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President Ronald Reagan suffered 
one cf. ids biggest ever fnreign- 
policy defeats on Capitol Hill when 
the Democrat-controlled House of 
Representatives rejected his plan 
for military aid to the anti-govern- 
ment contra rebels in Nicaragua, by 
222 votes to 210, after an emotional 
iMwar deflate. 

Reagan, who had staked his per- 
sonal prestige on the outcome, will 
now try to seek a compromise in 
the Republican-led Senate, in the 
hope of getting a modified plan 
through the House in another vote 
next month. 

A last-minute offer by Reagan to 
deJay ST&n of bis 5100m aid pack- 
age for 90 days, to give negotiations 
with the Nicaraguan Government a 
last chance, failed to sway enough 
of the wavering voters in the 
House, whom Reagan had been 
strenously lobbying for the past 10 
days. 

Brussels to repay 

The European Commission is to re- 
pay all the EEC member states 
, their excess budget contributions 
for the first three months of the 
year, as a result of Britain's suc- 
cessful European Court action to 
save its own cash. Page 3 

Spain joins N-group 

Spain, winch voted in a referendum 
to stay .in Nato, said it would join 
the Alliance's Nuclear Planning 
Group,, which it had previously at- 
tended as an observer. 

Sindona in coma 

Traces of "toxic substances" were 
found in the blood of jailed $fcniap 
financier Michele Sindm»" ; who 
was taken to a hospital outside Mi- 
lan in a deep coma, a doctor said. 
Batiks' report. Page 2 

Panama offers 4iom&' 

Panama is reportedly ready to al- 
low the former Philippines Presi- 
dent Ferdinand Marcos to live 
permanently in the country. Marcos 
fled the Philippines last month to 
Hawaii. In Manila, President Coraz- 
dn Aquino was understood to be 
preparing to abolish parliament 
and declare a revolutionary govern- 
ment Nhetesr power test. Page 5; 
Strike ‘over". Page 6 

Dutch Labour gains 

Dutch opposition. Labour Party 
made strong gains in local elec- 
tions. Labour captured 32 per cent 
of the vote, according to first re- 
sults, 3 points more than in 1982. 
The ruling Christian Democrats 
and Liberals saw their share fall 
from 53 par cent to 50 per cent 

Page 2 

Guerrillas sentenced 

Three West German women, mem- 
bers of the banned Red Army Fac- 
tion urban guerrilla group, were 
sentenced ha Stuttgart to jail terms 
of eight to 15 years for attempting 
to kul two policemen and possess- 
ing firearms. 

Ex-Nazis jailed 

An East German court jailed two 
former Nazi police officials for life 
for their part in killing tens of thou- 
sands of Jewish mm, women a nd 
children in the Warsaw Ghetto. 




Feny adrift 

A ferry with more than 400 people 
on board was adrift off southern 
Norway after a fire damaged navi- 
gation equipment and the engines. 

Prisoners freed 

President Habib Bourgufoa of Tu- 
nis, in a gesture marking the 30th 
anniversary of the country’s inde- 
pendence, ordered the release of 
170 people jailed in connection with 
bread riots two years ago. 

Woodpecker found 

The world’s largest woodpecker, 
previously feared extinct, has been 
sighted in the mountains of south- 
eastern Cuba. 


LONDON: The rapid pace contin- 
ued as post-budget enthusiasm 
pushed the FT Ordinary shore in- 
dex to 1,415.1 after one of its largest 
gains of 25.6. The broader FT-SE 
100 index achieved its biggest ever 
rise to end 30.3 up at a record 
1,690.1. Gilts rose sharply before 
tapering off to end about £ point 
higher. Page 46 
DEE CORPORATION’. UK super- 
markets group, is to acquire US 
specialist retailer Herman’s Sport 
ing Goods in a deal worth £278m 
(S406m). The offer has been agreed 
by W. R. Grace, chemical company 
that holds 56 per cent of Herman's 
Details and Lex, Page 22; 
Background, Page 15 
WALL STREET: The Daw Jones in 
dustrial average dosed 16-29 up at 
2.80124. page 46 
TOKYO: Prices rallied and the Nik- 
kei average soared 276.76 to 
record 14,753^0. Page 46 
DOLLAR was weaker in London, 
falling to DM 2.256 (DU 2.2615), SFr 
1.893 (SPr L8955), FFr 6.9425 (FFr 
6.955) and Y176.3 (Y176A5). On 
Bank of England figures, the dol- 
lar’s exchange-rate index was 116-9 
from 117.2. Page 39 

STERLING was firm in London, 
gaming 90 points against the dollar 
to SI. 489. It also rose to DM 3.36 
(DM 3.3475), SFr 2.8175 (SFr 2A05), 
FFr 103375 (FFr 20.2925) and 
Y262-5 (Y202.O). The pound’s ex- 
change-rate index rose to 75.3 from 
74JL Page 39 

GOLD rose S3JD0 an ounce on the 
London bullion market to S350.75 
and was 53.75 higher in Zurich, also 
to $350.75. In New York, the Comeat 
April settlement was $352.70. 
Page 38 

CANADIAN central bank said com- 
mercial bank borrowings had risen 
by 25 per cent to C54Jbn (US$3bn) 
since the end of February, indicat- 
ing -that someof lie country's len- 
ders were still facing fuming diffi- 
culties. Page 23 

BANK of Montreal and Royal Bank 
Cfmada reduced their prime lend- 
ing rates from 12K to 12 per cent af- 
ter a reduction in the Bank of Cana- 
da's rate from 10.09 to 10.11 per 
cent 

SEAGRAM of Canada, world’s larg- 
est distilling group, said net profits 
for 1985 £eU from US$3 83m to 
US$319m because of special 
charges against its wine and spirit 
operations and a lower contribution 
from Du Font, the US chemical 
company in which it is the largest 
shareholder. 

GUINNESS'S controversial second 
bid for the Distillers spirits compa- 
ny will not be referred to the UK's 
Monopolies and Mergers Commis- 
sion, the Department of Trade ami 
Industry is expected to announce 
today. The Guinness bid is tor 
£2.4bn (S3.57bn), against a £22bn ri- 
val bid by foods group Argyll. Lex, 
Page 22 

SIEMENS, West German electrical, 
computer and telecommunications 
group, said sales were up 4 per cent 
in the first five months of its finan- 
cial year, excluding power station 
work. Overall, sales were down 20 
percent Page M 

ELECTROLUX, Swedish household 
appliances group, says it may seek 
to raise as much as SKr 2bn 
(S278m) on international capital 
markets this year. Page 26 

US corporate raiders Irwin Jacobs 
and T. Boone Pickens are heading 
for a showdown over Pioneer, a 
Texas energy group Pioneer wel- 
comed a takeover offer from Pick- 
ensafter rejecting a bid from' 
Jacobs, its biggest shareholder. 
Page 23 

ATIIEn LYONS, UK food and 
drinks' group, has made firm offer 
of around £10Om (S149m) for the 
UK food and beverage division of 
Cadbury Schweppes, confectionery 
and soft-drinks group. Page 11 

NORSK HYDRO, Norwegian indus- 
trial and energy group, is to build a 
600,000 tonnes-a-year ammonia 
plant costing NKr lbn (5140m) at 
Shiiskil in the Netherlands. Page 25 


Chirac Cabinet to 
speed passage of 
economic policies 

BY DAVID HOUSEGO AND PAUL BETTS IN PARIS 


MR JACQUES CHIRAC took over 
as France's new right-wing Prime 
Minister yesterday and named a 
Cabinet dedicated to moving rapid- 
ly towards implementing Uie right's 
programme of selling state assets 
and boosting the competitive posi- 
tion of French industry. 

His first minutes in office were 
shattered by a bomb explosion in 
the Champs- Ely sees in central Pa- 
ris, which killed one person and in- 
jured 29 others, 11 seriously. Short- 
ly afterwords, a second bomb was 
discovered and defused at a busy 
Metro station. The bomb attack il- 
lustrated that one of the Govern- 
ment’s first serious problems will 
be tackling terrorism and the still 
outstanding issue of the French 
hostages in Lebanon. 

The new Cabinet formed after 
two days of complex negotiations, 
represented a careful balance be- 
tween Mr Chirac's neo-Gauffist 
RPR and the different factions 
within the centrist UDF coalition. 
However, the RPR emerged as the 
dominant force in the new adminis- 
tration with control of the chief 
economic posts. 

Noticeably absent from the new 
Cabinet were some of the most se- 
nior UDF figures - including former 
President Valery Giscard d’Estaing. 
Mr Raymond Barre, the former 


FRENCH CABINET 

Jacques Chirac - Prime Minister; Jean Bernard Raiuond - For- 
eign Affairs; Edouard Balladnr- Economy, Finance and Priva- 
tisation; Andre Girand - Defence; Charles Pasqna - Interior; 
Albia Ctulandim - Justice; Francois Leotard - Culture and 
Communication; Pierre MeJuignerie - Equipment, Housing. 
Regional Development and Transport; Bernard Pons - Over- 
seas Departments and Territories; Rene Memory - Education: 
Philippe Seguin - Social Affairs and Employment; Alain Mad- 
etin - Industry, Posts and Telecommunications, Tourism; Fran- 
cois Guillaume - Agriculture; Michel Aurillae - Development 
Co-operation; Andre Rossinot - Relations with Parliament. 


Prime Minister, and some of his fol- 
lowers have deliberately stayed out 
of the Government because of their 
opposition to “cohabitation” with 
President Francois Mitterrand. 

Apart from Mr Chirac, the most 
important figure in the Govern- 
ment is Mr Edouard Bolladur, who 
becomes Minister of Economy and 
Finance with responsibility tor priv- 
atisation. A former Secretary Gen- 
eral of the Elysee, he has been Mr 
Chirac's closest adviser in Cabinet- 
making but has no direct experi- 
ence of managing the economy or 
of Parliament 

One of his most i mmediate tasks 
will be to decide whether to seek a 
quick devaluation of the French 
franc. That had been the right’s in- 
tention if it had a strong majority, 
but it now becomes politically more 


difficult On purely economic 
grounds, Mr Bahadur is believed to 
see no need for a parity readjust- 
ment within the European 
Monetary System. 

The biggest surprise was the in- 
clusion of Mr Francois Guillaume, 
leader of the powerful French farm- 
ers' union (FNSEA), as Minister of 
Agriculture. He has led French 
formers in their militant lobbying 
of the EEC over agricultural issues. 

Immediately after taking office, 
Mr Chirac announced that he had 
obtained from President Mitterrand 
the power to put through his eco- 
nomic legislation - including the 
lifting of price controls and a frame- 
work privatisation law - by decree. 

Continued on Page 22 

Profiles of ministers, Pfcge 22 


EEC expected to order 
freer insurance markets 


BY PAUL CHEESERIGHT IN LUXEMBOURG 


EFFORTS TO create* genuine 
EECwide common market tor the 
supply of non-life insurance ser- 
vices were given a vital boost in the 
European Court of Justice yester- 
day. 

Sir Gordon SJyna, one of the 
court's advocates-general, produced 
a preliminary opinion in favour of a 
case brought by the European Com- 
mission and supported by tire UK 
and the Netherlands, which was de- 
signed to declare illegal existing na- 
tional regulations blo cking the 
cross-binder provision of insurance 
services. 

Because the advocate-generafs 
opinion is rarely set aside by a judg- 
ment of the full court, a final ruling 
due this autumn looks fikely to deal 
a mortal blow to the protective reg- 
ulations throughout the Community 
but particularly in France. Ger- 
many, Denmark and Ireland - the 
countries that were the targets of 
the Commission's action. 

The legal challenge was directed 
at the requirements of the four de- 
fending countries that the lead in- 
surer <rf co-insurance syndicates for 


major industrial .risks Ire hath es- 
tablished and authorised to operate 
in their countries when toe risk is 
situated there. 

In tiie German case, the issues 
are wider. German regulations on 
establishment and authorisation of 
insurance are stricter than else- 
where in the Community. Brokers 
in Germany are obliged to place 
business from their German clients 
with German companies. 

The Commission, supported by 
the UK and the Netherlands, has 
argued before the Court that such 
restrictions are not only contrary to 
toe Treaty of Home, which estab- 
lished the Community, but also con- 
tradict a co-insurance directive 
passed in 1978. The Treaty of Rome 
states in general form that there is 
freedom to provide services across 
national borders. 

If the Court follows the line of the 
advocate-general, it will be a sub- 
stantial victory for British and 
Dutch polity. For a decade, succes- 
sive British governments have 
sought to negotiate the opening of 
the continental insurance markets, 


for the benefit of the UK industry. 

For tire past two years, discus- 
sions on how to establish a Commu- 
nity non-life insurance market have 
been stalled, awaiting the outcome 
of the Commission cases. They 
were brought against France and 
Denmark in 1963 and against Ger- 
many and Ireland in 1984. 

A court decision that the four de- 
fending countries are breaching the 
Treaty of Rome would open up the 
political discussions and propel 
them in the liberal direction sought 
by the British Government but op- 
posed by toe majority of member 
states. Belgium and Italy have been 
supporting the defendants. 

The cases are seen as vital in 
speeding the liberalisation of tire 
Community's services sector and 
achieving an internal market with- 
out barriers by 1982; 

Sir Gordon declared yesterday: 
“The cases in which a complete ban 
on the provision of services from 
another member state is justified in 
my view must be rare. r 


BC protest. Page 11 


Alusuisse unveils recovery plan 


BY WILLIAM DULLFORCE IN GENEVA 


ALUSUISSE, toe troubled Swiss al- 
uminium producer, yesterday an- 
nounced a drastic recovery plan 
based on a capital reconstruction 
and a large-scale disinvestment 
from lossmaking operations. 

The plan, which represents the fi- 
nal abandonment of the diversifica- 
tion strategy launched in the mid- 
1978s, follows a slump into net 
losses for 1985 totalling SFr 6923m 
($365, 7m), against a previous profit 
of SFr 168.7m. 

The programme will he imple- 
mented by a reconstituted four-man 
hoard under a new group chief ex- 
ecutive, Mr Hans Jucker. In Janu- 
ary this year, the chairman and the 
chief executive of Alusuisse re- 
signed. 

The losses represent one of the 
biggest ever corporate setbacks in 
Switzerland. They resulted from 
write-offs on lossmaking operations 
of SFr 456 -8m phis weak trading in 
aluminium markets where prices 


are severely depressed by world 
over-capacity. 

The writeoffs cover Alosuisse’s 
shareholding in one of Switzer- 
land's nuclear power stations at 
Kaiseraugst This holding will 
shortly be sold, probably at a loss. . 

The main retreat, however, 
comes in the US, where Alusuisse 
plans to dispose of or dose Ormet, 
its primary aluminium and alumina 
subsidiary. It is also looking for a 
buyer for Maremont, the automo- 
tive parts company in Chicago 
which it acquired when it was try- 
ing to diversify put of aluminium. 

The new policy, Mr Jucker says, 
Is to concentrate on the profitable 
operations in the grotty's two core 
al um i n iu m and chemicals busi- 
nesses. Emphasis will be on alumin- 
ium fabricating, not on primary 
production from smelters. 

Alusuisse proposes to raise SFr 
473m through a new share issue 


and the safe of previously-deposited 
be arer s hares. The issue mil be un- 
derwritten by a consortium of 
Swiss banks. 

The capital increase will restore 
shareholders’ equity to SFr L17hn 
instead of the SFr 76L8m, to which 
it would have fallen after the 1985 
losses. Shareholders' equity stood 
at SFr 1.4 bn at the end of 1984. 

Alusuisse is the smallest of the 
half-dozen integrated aluminium 
producers which dominate the 
world market It incurred losses in 
the years 1981 to 1983 before re- 
turning briefly to profits in 1984 
when shareholders received their 
first dividend in four years. 

The new top management team 
under Mr Jucker indudes Mr Her- 
mann Haerri, the finatwial director, 
Mr Theodor Tscharp, the new head 
of the aluminium division, awH Mr 
I vo Gerster, who takes charge of 
chemicals. 
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British 
companies 
protest 
against tax 
on ADRs 


By Bany Rflty and 
Alexander NlcoH tn London 

LEADING British companies 
whose shares are traded in New 
! York in the form of American de- 
positary receipts (ADRs) are to ap- 
proach the Conservative Govern- 
ment to protest against a 5 per cent 
tax imposed in Tnesday's budget on 
the conversion of UK shares into 
ADRs. 

The announcement of the duty 
shocked corporate treasurers, equi- 
ty dealers and banks which act as 
depositaries. It was seen as a set 
bade to toe current trend towards 
internationalisation of equity mar- 
kets of which one aspect has been 
very active trading of British com- 
panies' ADRs in the US. 

ADR prices have quickly moved 
to premiums above London levels to 
reflect part of the increased cost im- 
plied tty the new tax. The cost of 
creating sew ADRs has raised 
doubts about the longer-term liquid- 
ity of the market 
An ADR is a certificate issued by 
a bank stating that a specified num- 
ber of company's shares are in the 
custody of a hanic. The ADR, repre- 
senting the shares, is then traded in 
the US and treated for legal pur- 
poses as a US security. Many Japa- 
nese, European and British compa- 
nies have arranged for ADRs to be 
issued as they seek to broaden the 
geographical base, of their share- 
holding. 

Mr Christopher Bull, corporate 
treasurer of British Telecom, said 
yesterday that informal discussions 
had been arranged with other big 
companies traded in the ADR mar- 
ket, and it was planned to lobity the 
Treasury to scrap the tax. 

T find it hard to see what the 
Government hopes to gain,* Mr 
Bull said. “We wdl be doing our best 
to get this changed. It’s something 
that is contrary to the international- 
isation pf tire markets.” 

Mr Archie Donaldson, deputy 
treasury of Imperial Chemical In- 
dustries (IQ), said the budget an- 
nouncement bad already created a 
two-tier market in ICI shares and 
would arouse concern among Share- 
holders because of its uncertain ef- 
fects on the share price. If a British 
company wanted to buy a US com- 
pany and issue ADRs as consider- 
ation, the new duty would effective- 
ly be a tax on UK investment 
abroad, be said. 

The ADR market has grown part- 
ly because US investors in UK com- 
panies wished to avoid London's 
relatively high-fixed commissions, 
which are to be dismantled in Octo- 
ber, as wen as British stamp duty 
only once at the norma] rate - cut 

Continued on Page 22 


GM and UK 
close to deal 
on Leyland 

BY PET ER RIDDELL, POLITICAL EDITOR, IN LONDON 


GENERAL MOTORS of the US is 
shortly expected to reach final 
agreement with the British Govern- 
ment leading to a takeover of con- 
trol of the Leyland trucks and Land 
Rover subsidiaries of the state- 
owned BL group. That is expected 
to be announced next week, prob- 
ably on Tuesday. 

One possibility is that GM would 
take a 49 per cent stake in Land 
Rover, leaving the rest with the BL 
board and the company’s manage- 
ment and employees, although with 
an option to take a controlling inter- 
est later. 

There were also suggestions last 
night that the Government might 
be willing to allow GM to take 100 
per cent of the Land Rover compa- 
ny but that some kind of indepen- 
dent supervisory board be set up 
with power to ensure that the US 
group stands by toe undertakings it 
will give in respect of Land Rover. 

The outlines of a compromise 
package have now emerged after 
lengthy and, at tunes, heated nego- 
tiations between the British Gov- 
ernment and GM, which threatened 
to break down this week. 

Mr John Biffen, leader of the 
House of Commons, told MPs yes- 
terday that a statement on BL 
would be made before the Easter 
recess starts next Thursday. 

The negotiations erver the last few 
days have turned on toe extent of 
the remaining British interest in 
I -and Rover in view of the strong 


pressures from Conservative minis- 
ters and MPS representing seats in 
England’s West Midlands, who 
apposed an outright US takeover. 

The sticking point in the recent 
talks has been GM’s insistence that 
any agreement must lead to full 
control. That lead to the talks about 
whether GM should take full con- 
trol now, or in three to five years’ 
time,, depending on whether it had 
fulfilled various undertakings. 

In a series of parliamentary writ- 
ten answers lost night, Mr Peter 
Morrison, Minister of State for In- 
dustry, said GM had told him that 
should its proposals be accepted, 
"the UK would be the European 
centre for its truck and van opera- 
tions, and that the new entity 1 would 
have access to GM’s worldwide 
sales network including that of 
Opel for vans in Europe.” 

Mr Morrison also said that GM 
had indicated that it would be “Will- 
ing to give undertakings that appro- 
priate level of investment would be 
made in the business to achieve 
competitive future models and facil- 
ities." 

West Midlands Conservatives are 
likely to take a very close and scept- 
ical look at the deal in view of their 
concern that the British identity of 
Land Rover in particular should not 
be diluted and that control should 
not pass to GM’s world headquar- 
ters in the US. 

Ford job cuts, Page 11 


UK acts to block 
anti-trust suits 


BY WALTER ELLIS IN LONDON 

THE UK Government yesterday 
confirmed its tough stance on the 
extra-territorial application of US 
anti-trust laws by prohibiting Brit- 
ish Airways and British Caledonian 
Airways from providing informa- 
tion relating to two recent suits. 

Mr Paul Channon, the Trade and 
Industry Secretary, has invok ed toe 
Protection of Interest Act (FTI), 
which is designed to counter mea- 
sures that might damage UK trad- 
ing interests. He has directed that 
no commercial documents or com- 
mercial information m ry-omfo g the 
actions can be handed over to US 
courts without his consent 

The two suits, both private, were 
brought earlier this year by Ambas- 
sador Travel of southern California 
and a group of former employees of 
Laker Airways. Both allege loss of 
income as a result of the Laker col- 


lapse. Mr Leon Britton, the former 
Industry Secretary, had already 
warned la st year that toe 'Govern- 
ment would not hesitate to use its 
powers under the PTI Act if further 
suits were brought against UK 
airlines. 

Mr Channon’s move follows a 
speech on Wednesday by Mr Mi- 
chael Spicer, the Aviation Minister, 
in which US airlines were warned 
that if they did not end their alleged 
discrimination against foreign 
competitors operating on toe North 
Atlantic routes, they might face 
cots in their capacity in and out of 
the UK. 

The PTI Act, which became law 
in 1980, was previously used in 1983 
and 1984. It was first invoked in re- 
lation to actions arising out of the 

Continued on Page 22 



. To win a round of rent reviews you need " % 
a champion with a lot of clout in your comer. •' 

Fuller Pfciser have been contesting rent reviews for over half a centuiv. 

• So our experience of property commitments ■ 
extends to everydetail of lease renewals, rent negotiations, - 

dilapidation and repair obligations.. 

And, of course, this wealth of expertise is available Vi- 
to landlords and tenants alike. : V . 

Full information on our whole range of property services - . 
and a leaflet dealing specifically with Landlord and Tenant areas - 
. .. is available from die address below. V 



7 ; v- . ' Progressive and Professional •• 

TmaviesInm Hol st, 3 r 4 .Hoiaoi««ORCt'i.LoKOON’£ON 2 HLTkLEinoNE 01-353 6851 
and at Mayfair. Sheffsod and Edinburgh. Associated Offices throughout USA andO-nada. 
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TOSHIBA INTERNATIONAL 
COMPANY LTD I 


Heavy Industrial Equipment 
and Procurement i 


1979 


TOSHIBA (UK) LTD 

I Consumer Goods i 

1973 


ON 


On the 1st January, we opened computers and telephone systems, 
our sixth company in the UK. Which means we manufacture 

lt*s called Toshiba Information and supply electric and elertronicequip- 
Systems. ment for the home, for the office, for 

Wfe've set it up to market, distrib- hospitals and for industry. And some of 
ute and service our extensive range of these products we exportfrom Britain. 

Office Automation In Touch with Tomorrow So as you can see, 

equipment ■ ■ n a wete fully equipped 

Suchas TOSHRRII to keep the UK 

photocopiers, micro I II switched on. 


EUROPEAN NEWS 


Kremlin irked by setbacks in the West 


Diplomatic delay in Moscow 
over US summit decision 


BY DAVID BUCHAN IN MOSCOW 


THREE diplomatic protests to 
the US in the past week, 
together with Moscow's queru- 
lous exchanges on arms control, 
have combined to form a grow- 
ing cloud over prospects for an 
early superpower summit. 

The Kremlin has yet to give 
any formal answer to the US 
proposal for a mid-summer 
summit— whether because Mr 
Mikhail Gorbachev sees extra 
political leverage in delay or 
because the Soviet leadership is 
taking a respite from decision- 
making after die party congress 
— is unclear, say western diplo- 
mats. 

But the rebuffs by President 
Ronald Reagan and Prime 
Minister Margaret Thatcher to 
Soviet proposals on banning 
nuclear testing and reducing 
medium-range nuclear missiles 
have caused evident frustration. 
Perhaps more important have 
been the decisions by the 
Spanish and French electorates 
to keep Spain in Nato and to 
give French Communists their 
smallest electoral share for 
half a century. 

Mr Gorbachev seems to have 
hoped (hat his keynote speech 
to the party congress, with its 
call for broader- than-ever co- 
operation with peace-loving 
forces in the west, would make 
more impact in the west than 
his predecessors ever achieved. 

The style, as wen as sub- 
stance, of US moves has irri- 
tated the Soviets. Washington, 
for instance, quickly conceded 
this week that its two warships 
had been six miles inside Soviet 
Black Sea waters, as Moscow 
had protested — but claimed 
“ right of innocent passage ” for 
them. 

This apparent insouciance 
piqued Moscow, as did Mr 
Reagan when, far from joining 
the Kremlin in a nuclear test 
moratorium, he decided to in- 
vite Soviet observers to attend 
the next Nevada test 


Predictable though it was, the 
US demand for a 40 per cent 
cut in Soviet representation at 
the UN also caught Mr Gorba- 
chev off balance. His track 
record of tough retaliation lacks 
a directly reciprocal target in 
this case— no Americans work 
at international organisations In 
Moscow. 

The Soviets also complained 
this week that Mrs Thatcher 
was distorting their disarma- 
ment position. With “ specula- 
tive and prov«;ative claims * 
that any SS-20 missiles shifted 
out of European Russia could 
easily be shifted back again. 

Mr Vladimir Lomeiko, the 
Foreign Ministry spokesman, in- 
sisted tha t in any accord with 
the US, Moscow would scrap 
SS-20s in the European zone. 

To soothe the West further, 
however, a senior Soviet 
general this week suggested in 
the Soviet press a mutual 
pledge by the Soviet Union and 
the US to keep their medium 
range missiles in Asia and con- 
tinental America respectively.' 
The seriousness of this proposal 
is uncertain as it had not been 
transmitted through diplomatic 
or Geneva negotiating chan- 
nels. But it is a sign of concern 
by Moscow that its message may 



Mr Dobrynin . . . still in 
Moscow 


not be getting past leaders like 
Mrs Thatcher to the public in 
the West 

For all the surface fireworks. 
Western diplomats report a 
pattern of working level dis- 
cussions that augur well for a 
summit US officials have re- 


THE SOVIET UNION yesterday made a further overture to 
try to end its long estrangement with Albania with a Tass 
news agency statement supporting the Tirana government's 
demand for the return of its gold from Britain, writes David 
Buchan. 

Britain has held on to Albanian gold which ended In 
Allied hands at the end of the Second World War for lack 
of a setlement of its claim against Albania over the sinking 
of two British warships in 1946 in Albanian waters. In fact, 
in the past year it has had three secret negotiating sessions 
with Albanian officials but without result. 

The Tass statement yesterday backed the “ legitimacy " 
of the Albanian fh™ and supported Albania’s denial of blame 
for the rfnfcing of the ships. However, so far Soviet blandish- 
ments have brought no response from Tirana, which still con- 
tinues to damn Soviet leaders as “ social imperialists,” on a 
par with US “ imperialists and Yugoslav revisionists.” 


cently been in Moscow discus- 
sing a new shipping accord that 
would require Soviet ships to 
give less than the current two 
weeks notice demanded to use 
any American port. Educa- 
tional and cultural exchanges, 
as agreed In principle at the 
Geneva summit have also been 
reviewed and even the touchy 
issue of human rights in ad- 
vance of next month's Helsinki 
conference session in Berne. 

But the real barometer of 
superpower relations is armr 
.control. Soviet officials fee 1 
they are pushing some Western 
governments close to admitting 
that they do not in the last 
resort want a world totally free 
of nuclear missiles or tests (the 
reason, of course, is Western 
suspicion of what the Soviets 
would do with their conven- 
tional power). 

But such “confessions” of 
“ nuclearphilia.” as the Soviets 
see it, seem not to be having 
the impact on Western opinion 
they would like. 

So the issue for Mr Gorba- 
chev is how much progress on 
his arms control terms is 
needed politically before he 
can agree to call on Mr 
Reagan in the White House. 
The signs are that for reasons 
of politics and accident Soviet 
foreign policy makers may take 
more time to reach that deci- 
sion. 

A further reshuffle of the key 
central committee secretariat is 
considered possible, if only to 
give Mr Anatoly Dobrynin, the 
Washington envoy turned Mos- 
cow policy-planner, a portfolio 
commensurate with his wide 
experience of the West. 

But Mr Dobrynin, who has 
yet to return to the US to make 
his farewell calls there, is re- 
ported to have slipped on the 
Moscow ice and to be laid up in 
a clinic. In the circumstances, 
his fall could be both real and 
diplomatic at the same time. 


US to seek bids for Star Wars in Europe 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT IN WUERZBURG 


THE US will Invite tenders 
within the next month from 
European companies interested 
in designing a Star Wars system 
specifically aimed at defending 
Europe from incoming nuclear 
missiles, ' - Nato's defence 
ministers were told here 
yesterday. 

The ministers, who have 
been meeting here in the 
Nuclear Planning Group, the 
most secretive of Nato's 
ministerial bodies, were yester- 
day given a full briefing on the 
progress of the $26bn Strategic 
Defence Initiative research 
programme by Mr Caspar 
Weinberger, the US Defence 
Secretary, General James 
Abrahamson, head of the SDI 
Organisation and other US 


officials. 

In the course of this, the 
ministers were told that Euro- 
pean companies would be wel- 
come to tender for. the so-called 
European architecture studies, 
whether or not their govern- 
ments had signed-formal agree- 
ments to participate in the SDI 
research programme. 

Such studies, which the US 
sees as an integral part of the 
full SDI programme, would be 
intended to produce designs 
for a space-based defence 
against short- and medium- 
range nuclear missiles of the 
sort that would primarily be a 
threat to Europe. 

Reports of yesterday’s closed 
session here suggested that Mr 
Weinberger and his officials are 


pleased at the progress they 
have made in winning over 
European governments’ support 
for the SDI programme. Partly 
for this reason, it -seems, they 
felt able to extend an invitation 
to companies throughout. Nato 
to tender for the new studies. 

Hitherto, Britain has been 
the only country to conclude a 
formal SDI participation agree- 
ment with the US, but follow- 
ing the outline accord reached 
between Mr Weinberger and 
Chancellor Helmut Kohl earlier 
this week. West Germany is 
expected to sign its own agree- 
ment shortly. 

Much of yesterday’s session 
was apparently taken up with 
report of the technological pro- 
gress which the US believes it 


is achieving in improving the 
efficiency and reducing the size 
and costs of key components for 
a future space based system. 

■ European - concern at the 
implications . of:, .an. eventual 
deployment of such a system 
for Nato's nuclear strategy 
clearly remain and were 
apparently voiced yesterday by 
the Netherlands. However, the 
ministers again decided that the 
time was not yet ripe for a full 
and formal Nato study of the 
matter. 

The US has repeatedly said 
that the research programme 
initially funded for five years, 
would only lead to deployment 
after the fullest consultation 
internationally. 

' Technology, Page 34 * 


Hungary sets limit on key jobs 


BY LESLIE COUTT M BUDAPEST 


THE HUNGARIAN Communist 
leadership (s to limit the terms 
of office of key party officials 
in a move intended to improve 
“Socialist democracy.” 

The Communist party central 
committee, headed by its long- 
serving general secretary, Mr 
Janos Kadar, announced that a 
limited term would be set for 
posts held by “political and 
public leaders.” However, the 
central committee could approve 
an exception to this rule. 

Mr Kadar; who became party 
leader after the suppression of 
the Hun garian uprising in 1956, 
would presumably be the main 
exception to the new practice. 
At 7S be has shown no sign of 
wanting to retire as head of the 
party, although a deputy general 


secretary was appointed last 
year. Interestingly it was his 
new deputy, Mr Karoly Nemeth, 
who put forward the new policy. 

Mr Nemeth also said that the 
“ majority ” of leadership posl- 
t i o n s in the Government, 
economy and cultural area 
should be filled through appli- 
cations or election. This would 
conform with the current prac- 
tice of electing company mana- 
gers in Hungary. 

In a move last year to 
increase party democracy, the 
Hungarian parliamentary elec- 
tions had multiple candidates 
for each seat although all sup- 
ported the party’s goals. 

The central committee 
announcement also said “ blue 
collar workers " and lower 


echelon leaders should have a 
chance to compete for senior 
leadership posts. A high pro- 
portion of top party jobs are 
filled by career party members 
who give as their profession 
“ worker.” 

Workers in manufacturing 
jobs who belong to the party 
are only rarely promoted to 
senior party posts. They also 
make up a relatively small pro- 
portion of total membership in 
the party, compared with office 
workers and retired people. 

In a spate of recent self- 
criticism, the Hungarian Com- 
munist leadership admitted that 
young people in Hungary show 
little interest in either the party . 
or politics. This, It said, did not 
bode well for the future. 


$350m loan 
raised 


by Turkey 


By David Ba retard hi Ankara 


Dutch local polls point 


to dose general election 


Jailed Italian 
banker 


in a coma 
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.RESULTS yesterday from 
nationwide Dutch local council 
elections show that the ruling 
centre-right coalition could face 
i straggle in a general election 
due in two months, Reuter 
reports from The Hague. 

Immigrant workers, voting in 
the Netherlands for the first 
time on Wednesday, helped the 
opposition Labour Party trim 
the Government's share of the 
national vote from 53 per cent 
four years ago to 50 per cent. 

-Labour hailed its advance as 
proof that the Christian Demo- 
crat-Liberal Government could 
be ousted, but Prime Minister 
Ruud Lubbers said he was satis- 
fied with the results. 

Mr Lubbers predicted the 
Government would keep or 
increase its current majority of 
eight in the 150-seat Parliament 
when the country votes again on 
May 21. . . 

The elections for 11,000 local 
council seats, involving almost 
the whole Dutch electorate, 
were keenly contested as a 
rehearsal of the May ballot, and 
party leaders were at times 
criticised for ignoring local 
issues. 

The Government has strained 
its popularity by four years of 
austere economic policies which 
show no sign of changing. 


although unemployment remains 
high at 15 per cent, and by 
opting to deploy US Cruise 
missiles in the face of fierce 
public criticism. 

The national news agency 
ANP calculated yesterday that 
if Wednesday’s voting pattern 
was repeated in the general 
election, the Government’s 
majority would fall to four 
seats. 


By James Buxton in Rome 


Labour, led by former Prime 
Minister Joop den Uyl, raised 
its share of the vote from 29 
per cent at the last general 
election in 1982 to 32 per cent. 
It captured outright control of 
the big Rotterdam council and 
made important advances in 
Amsterdam and in the south, 
traditionally a stronghold of 
the centre and right. 

Unofficial surveys showed 
Labour won up to 80 per cent 
of the votes of newly enfran- 
chised foreign residents. About 
330,000 immigrants, half of 
them Turks and Moroccans, 
were given the right last year 
to vote for local councils, 
although they remain excluded 
from general elections. 

The gains by Labour came 
mainly at the expense of the 
junior coalition party, the 
Liberals, 


MICHELE SINDONA, the 
former Italian banker sen- 
tenced to life imprisonment 
this week, was yesterday 
in what was thought to be an 
irreversible coma, possibly 
caused by a stroke. He is in 
the prison hospital at 
Vogbera near Milan. 

Only on Tuesday he was 
Jailed for life In Milan for 
arranging the murder in 
1979 of Giorgio Ambrosioli, 


TURKEY HAS concluded an 
agreement with the Inter- 
national Bank for Reconstruc- 
tion and Development for a 
$350m co-financing loan to build 
a hydroelectric project in 
south-central Turkey and a 
5,000 hectare irrigation project 
in the Silifke plain on the 
Mediterranean coast. 

The loan, which is repayable 
over 12 years with a grace 
period of five years, win cover 
the main part of Turkey’s 
balance of payments financing 
this spring, and comes at a 
time when the central bank has 
been forced to put tighter 
controls on foreign currency 
transactions by the commercial 
banks. 

The Kayraktepe dam. the 
largest single project to be put 
up to tender this spring, is 
?3?? cled to* completed by 
1994 and will have a 420 mW 
capacity. 

The agreement has been 

?h a n n° UnCed a fe ^ w days earlier 
than expected but win 
undoubtedly have a soothing 
m ° ney “ ark «s. here/ 
18 alSo seeking 
balance of payments support by 
issuing commercial pj£ r 0 £ 
the New York markets through 
the agency of Goldman Sachs. 


the lawyer officially Invest! 
gating the affair of his col 


gating the affair of ills col- 
lapsed Banca Private. 

After the sentence Mr Sin- 
dona said that the conviction 
made him laugh. “ My future 
will not change in the 
slightest.” But bis lawyer 
said yesterday that Mr Sin- 
dona was deeply depressed 
when he saw him . 

Mr Sindooa built up a 
financial network of banks In 
both Italy and the US. In 
1980 he was sentenced to 25 
years' Imprisonment in the 
US for fraud and petjwj 
over the collapse of Franklin 
National Bank In New York, 
and last year he was given 15 
years' jail in Milan for the 
fraudulent bankruptcy of 
Banca Prlvata, 
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ministers rule 
out oil import tax 
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BY QUENTIN PEEL IN BRUSSELS 

£BC E.YEHGY ministers jester- 
day effectively ruled out any oil 
import UX in the Community 
for the time being: snubbing a 
tentative suggestion made by 
Ur Jacques Delors. the presi- 
dent of the European Commis- 
sion. 

They agreed that there was 
u no reason to adopt new specific 
Community energy policy 
measures now" as a result of 
the substantial fall in oil 
prices — and called on all other 
Industrialised countries to 
adopt the same attitude. 

Mr Delors bad floated the 
Idea of an oil levy in a recent 
speech to the EEC Economic 
and Social Committee. 

A levy could both be a 
means of adding to the Com- 
munity's hard-pressed budget 
revenues and of keeping up the 
oil price to avoid returning to 
an undue dependence on im- 
ported oil. 

Tbe ministers concluded that 
the current weakness of the oil 
market was likely to be tem- 
porary. and that the Commun- 
ity's long-term energy-saving 


goafs should be maintained. 

Mr Alick Buchanan- Smith, the 
British Minuter of State for 
Energy, argued strongly that the 
benefits of the oil price fall 
decline should be allowed to 
benefit consumers — both in in- 
dustry and domestically. 

He also argued against any 
move to adopt new long-term 
energy objectives for the EEC 
because of the current turmoil 
m the oil market. 

He said it was “absolutely 
crazy” to try to come to con- 
clusions on action to be taken 
m the face of falling oil prices, 
with major international meet- 
ings coming up in the OECD 
and at the Tokyo economic sum- 
mit in May*. 

Tbc ministers also failed to 
agree on a new policy for state 
subsidies to coal mines, partly 
as a result of West German 
determination to relax the pro- 
posed code by allowing aids to 
ensure the security of energy 
snppltcs. Greece also argued 
that extra aid should be given 
to lignite and peat production, 
against the opposition of the 
majority. 


Commission to give back 
excess budget payments 

BY OUR BRUS2LS CORRESPONDENT 

THE EUROPEAN Commission 
has decided to repay all the 
EEC member-states their excess 
budget contributions for the 
first three months of the year 
as a result of Britain's success- 
ful European Court action to 
save its own cash. 

The move, which could prove 
only temporary pending a full 
court decision in the summer, 
was agreed in spite of the cer- 
tainly that die commission will 
be asking for a large supple- 
mentary budget in the coming 
months to pay for increased 
farm spending, and a backlog of 
other commitments. 

The European Court battle 
over tbe legality of the EEC 
spending plans for 1986. in 
which the Council of Ministers 
representing the 12 member- 
states is challenging the Euro- 
pean Parliament, seems certain 
to exacerbate the budget short- 
fall of up to Ecu 3bn (£L95bn) 
forecast for the year. 


The repayments to-be made 

.to the 12 amount to one .quarter 
of the extra spending effec- 
tively frozen by the Court deci- 
sion— or some Ecu 157m out of 


Ecu 629m, The rest or the 
amount cannot be spent until 
the Court rules on the legality 
of the Ecu 33.3bn 19S6 budget. 

Members of the European 
Parliament's budget committee 
yesterday united in calling for 
an urgent supplementary 
budget from tbe Commission 
to safeguard the operation ol 
the social and regional funds, 
which will suffer the biggest 
spending cuts. 

Mr Efthymios Chrlstodolau. 
the budget rapporteur and 
former governor of the 
National Bank of Greece, said 
the social and regional funds 
would be the first victims of 
the budget crisis if the member 
states refused to raise the 
ceiling on their contributions. 
Extra spending should be 
ensured for them before farm 
spending absorbed all the 
available cash. . 

The European Court case 
■was “verging on the -ridicu- 
lous," he said. “We are fight- 
ing about figures which do not 
even have any symbolic 
meaning.” 


W. German 
strike bill 
wins third 
reading 

By Peter Bruce In Bonn 

WEST GERMANY'S govern- 
ing coalition, turning a deaf 
ear to months of loud pro- 
tests and threats trom the 
country's trade union move- 
ment. yesterday approved, in 
Its third reading in Parlia- 
ment here, new leg fetation 
which will make It more 
difficult to finance industrial 
strikes. 

The changes in the law. 
which have been debated 
since late last year, and 
against which the trade 
unions have. at times, 
ordered hundreds of 
thonsands of members 
throughout the country lo 
stop work, will now pass to 
the Bundesrat. or upper 
house, where they are likely 
to be approved and brought 
into force by the early 
summer. 

Sir Ernst Brcit. president 
of the Deutschegewcrkshafts- 
bund (DGB). the main union 
nmbrella body, warned after 
the parliamentary decision 
that It would prove “ the most 
expensive " the coalition 
would take. 

The DGB, stung by accusa- 
tions made bv government 
ministers — that ordinary 
members support the “ need ” 
to change the law— plans to 
ballot all registered union 
members In West Germany 
between April 2 and 14. 

Should opposition to the 
new law prove strong, then 
action against it is likely to 
become more aggressive. In 
reeent weeks, serious calls for 
a general strike of limited 
duration have been made 

The hill passed yesterday 
has been watered down con- 
siderably since its first read- 
ing. largely because of reser- 
vations about the original 
within the left or “consensus” 
wing of the leading coalition 
party, the Christian Demo- 
crats (CDU). 

The change in the law was 
generated by union lacVes 
during the two-month stri'/* 
for a shorter working week in 
the summer of 1984. 

Then, the unions struck at 
a few key engineering plants 
and succeeded in closing down 
virtually tbe entire West 
German motor industry. 

People laid off at plants 
forced to close for Irek of 
delivery from strike-hit plants 
—the great majority— were, 
however, pain benefit by the 
state. The new law aims seri- 
ously to restrict the conditions 
under which workers in such 
indirectly-affected plants can 
be paid by the state. 


NOTICE OF REDEMPTION 
To the holders of 

Transco International N.V. 

1514% Guaranteed Notes due 1987 

Notice is hereby given pursuant to Section 1004 of the Indenture dated as of April 15, 1982 
between Ttanaco International N.V. and Transco Companies, Inc., as Guarantor, and 
Manufacturers Hanover Trust Company, as Trustee, that all of the outst a ndi n g 15V4% 
Guaranteed Notes Due 1987, of Transco International N.V. (“Notes") have been called for 
redemption on April 15, 1986 (the “Redemption Date”) at 100.5% of the principal amount 
thereof (“Redemption Price") plus accrued interest to the Redemption Date. 

Payment of the Redemption Price plus accrued interest to the Redemption Date will be 
made in each coin or currency of the United States of America as at the time of payment 
«haH he legal tender for the payment of public and private debts. Payment will be made by a 
check drawn am Manufacturers Hanover TVust Company m New York City or by a transfer 
to a d ol lar rwainfadnAd hy the payee with a bank in New York City. 

The Redemption Price of $1,005 per $1,000 Note, shall become due and payable upon 
surrender of the Note (a) at the Corporate Trust Office of Manufacturers Hanover Triist 
Company, either at, 130 John Street, Street Level, New York, New York, if by hand or to 
Coupon Paying Department, P.O. Box 2862, GP.O. Station, New York, New York 10116, if by 
mail or (b) subject to any laws or regulations applicable thereto in the country of any of the 
following offices, at the main offices of Manufacturers Hanover Trust Company in London 
and Zurich, ofManufecturers Hanover Bank/Belgium SA. in Brussels, and of Manufacturers 
Hanover Bank Luxembourg SA in Luxembourg. 

Notes surrendered for redemption should have attached all unmatured coupons appui^ 
tenant thereto. Coupons due April 15. 1986, should be detached and collected an the usual 

manner Friwn and after April 15, 1986, interest shall cease to accrue on the Notes. 

Wi thholding of 20% of gross redemption proceeds of any payment made wiUun the United 
States is required by the Interest and Dividend Thx Compliance Act of 2983 unless the 
Faying Agent has the correct taxpayer identification number (social security or employer 
identification number) or exemption certificate of the Payee. Please famish a properly 
completed Form W-9 or exemption certificate or equivalent when presenting your securities. 

TYanseo International N.V. 

By: Manufacturers Hanover Trust Company, 

Trustee 

Dated: March 14, 1986 




' "*r : ' -v -ify. 


I 

I 


I 

I 

■ 

■ 

I 

I 

■ 

I 

I 

■ 

I 

I 

I 

I 

I 

I 

I 

I 

I 


Along the 
M4,f or your 

incentives 

The highest level of Government incentives on the UK mainland are available 
here in the County of Mid Glamoisan. Cash grants, cheap bans, rent free 
periods in modem advance factories, training and relocation assistance, are 
snm of die incentives available. For further details and free copies of our new 
Business Location and Financial Incentives Guides, return this coupon to the 
Industrial Development Unit. Mid Glamorgan County Council Greyfriars 
Road, Caitiff CFI 3LG or phone 0222 820680 and ask about the closest 
“Development Area" to London, on the M4. 
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Address 


Telephone 


Type of business 


Mid Glamorgan 


Iraqi air strikes hit Opec hopes for accord 


BY RICHARD JOHNS IN GENEVA 

THE CHANCE of the Organisa- 
tion of Petroleum Exporting 
Countries erarhing a plausible 
agreement on a production level 
geared lo boosting prices looked 
to have been badly set back 
yesterday by Iraqi attacks on 
ships carrying Iranian oil. 

The Opec ministerial con- 
ference here was still far from 
finalising an accord on coherent 
strategy to restore oil prices. 
These have fulien by about hair 
since the decision here in 
December to concentrate on 
winning back market shares at 
the expense of pcr-barrel 
revenue. That policy is now 
opposed by a majority of ihe 13 
members, with apparent reserv- 
ations on the part of Saudi 
Arabia and Kuwait, the two 
heavyweights of the Gulf. 

Bitter rivalry between Iraq 
and Iran arising from the Gulf 
war, now well into its sixth 
year, had looked any way as if 


it would make it very difficult 
to agree on a sharcout of quotas 

under whatever ceiling might 
be decided on as the risM one 
to bring oil supplies under con- 
trol. 

Chances of any compromise 
now seem to have been gravely 
jeopardised by reports of suc- 
cessful Iraqi air strikes against 
the 259.954 dwt Allanticos and 
the 273.440 dwt Superior, two 
very large crude carriers 
(VLCCs) shipping Iranian oil 
on the shuttle service from the 
main terminal at Kharg Island 
to Sirri Island for onward trans- 
portation. 

Iraq once again lias made 
clear it will not be restrained 
by any commitment on output 
and has been producing this 
year at an estimated rate of 
1.7m b/d, compared with a 1.2m 
h/d quota agreed in October 
1984. 

For its part, Iran has let it 


be known that under any 
scheme Of cute it would only 
be prepared to reduce on a 
barret-for-barrel basis with 
Iraq from a level based upon 
the latter's existing allocation. 

Iran's output has slumped to 
about 1.7m b/d compared with 
the quota under the 1984 pact 
of 2.3m b/d largely as a re- 
sult of its Japanese customers’ 
reluctance to enter into new 
deals, and Saudi Arabia’s suc- 
cess in concluding contracts 
with them under “net-back’* 
deals related to spot market 
prices. 

Opec’s committee of experts 
beliuvo international demand 
this year wiU exceed last year’s 
16m b/d production level. 

Saudi Arabia and Kuwait 
arc understood to be sceptical 
about other members’ willing- 
ness to abide by any agreement 
on outpur levels. The impres- 
sion is that these two pro- 


ducers jnain protagonists of a 
”pnce war" against non- 
member producers, in particu- 
lar Britain and Norway, would 
prefer to make other members 
suffer more before making any 
compromises. 

They still have sufficient 
financial reserves to tide them 
over a period of low oil prices. 
They appear, however, to have 
resigned themselves to the fact 
that the North Sea producers 
will not collaborate in the fore- 
seeable future with Opec curbs 
on global output. 

Meanwhile, the outcome of 
consultations here with Mexico, 
Egypt, Oman, Malaysia and 
Angola about co-operation or 
curbing supplies is still in 
doubt. 

Despite the renewed impact 
of the Iran-Iraq conflict, dele- 
gates here still doggedly 
expressed optimism following 
a meeting of ministers at which 


statements about production 
requirements were said to have 
been "frankly” exchanged. 

Whatever Saudi and Kuwaiti 
reservations about the agonised 
proceedings, a majority at 
least seemed resigned to the 
fact that, having spent five days 
trying to devise ways of redeem- 
ing the cartel's fortunes, mem- 
bers should struggle on with 
the search for an agreement 
sufficient to convince the 
market. 

A failure to reach a com- 
promise, even of a cosmetic 
nature, would further erode 
prices. 

It could take until the middle 
of next week lo reach an 
accord, said some delegates as 
they bought provisions from the 
supermarket behind tbe hotel 
where the conference is taking 
place. The nature and scale of 
their purchases pointed to a 
protracted meeting. 


Troop cut negotiations 
break off in stalemate 


THE WINTER round of the 
Vienna arms talks ended in 
stalemate yesterday after opti- 
mism at the start of the year 
evaporated as the two sides 
adopted tough negotiating posi- 
tions. Reuter reports from 
Vienna. 

Western diplomats said the 
mood in Vienna, where 19 
nations have worked in vain for 
an agreement on conventional 
forces cuts for 13 years, re- 
flected a general waning of the 
hopes that follpwed last Novem- 
ber's superpower summit. 

A senior diplomat said Nato 
was disappointed by an appar- 
ent failure of the Soviet side 
at all disarmament forums, in- 
cluding Geneva and Stockholm, 
to match its encouraging words 
on arms agreements with deeds 
at the negotiating table. 

Controversy at the Vienna 
talks centres on a proposal made 
by the Warsaw Pact last month. 
The pact sees it as tbe basis of 


a first-stage agreement with 
Nalo. But one Western ambas- 
sador said the proposal risked 
pushing the conference into a 
state of “ suspended animation." 

Tbc two sides agree that an 
initial accord should cover rela- 
tively small cuts he L’S and 
Soviet forces in the central 
European theatre, which in- 
cludes the two German states, 
the Benelux states. Czecho- 
slovakia and Poland. 

This would be the first 
phase of a longer process 
towards a reduction to 900,000 
men per alliance in the area. 

The key differences are over 
how much verification is 
needed to monitor compliance 
with the interim agreement, 
and how much information 
should be exchanged on troop 
strengths during a subsequent 
three-year “no-increase" com- 
mitment. 


Finnish strike 
ends with fear 
of more unrest 

A TWO-DAY strike by 42.000 
Finnish state workers has 
ended, bul workers say they 
will begin an indefinite stoppage 
on April 2 if pay rise demands 
are not met. Reuter reports. 

The action haired all rrains 
and grounded most aircraft. 

Mr Harri Wettersrand. chief 
negotiator for the state em- 
ployees' central union, said 
chances of a strike in April are 
” more than 50 per cent." 

The April strikes would have 
the same effect as the recent 
stoppages. Police, the military, 
frontier guards and state hos- 
pitals would be excluded. 
Analysts said Finland's 
centre-left government coalition 
will face difficulties if it gives 
in to the demands. 

"Most of the labour market 
now has a national pay deal 
with moderate wage increases, 
in line with the government’s 
wishes." one analyst said. 


Sicilians block roads in 
protest at building tax 


BY JAMES BUXTON IN ROME 

SICILY WAS virtually cut in 
half yesterday as thousands of 
people blocked motorways and 
railways in protest against a 
new tax on illegal building. 

The protestors, from all over 
the island, blocked the motor- 
way joining Palermo in the 
west with Catania in the east, 
and the main road between 
Palermo and Messina, at the 
north-east tip of Sicily. 

Earlier this week, they be- 
gan blocking the road between 
Palermo and Agrigento in the 
south. They have also blocked 
one of the major railways. 

There have been similar pro- 
tests in Calabria, in the toe of 
mainland Italy. 

Tbe road blocks are the cli- 
max of a mounting protest in 
southern Italy over the new 
law, which came into force re- 
cently after a parliamentary 
battle lasting more than two 
years. 


Under the law, anyone who 
built a house or flat without 
planning permission, or made 
alterations to existing property 
without authorisation at any 
time in the past 40 years, can 
receive an official pardon, pro- 
vided they make a full declara- 
tion and pay a fine, which may 
in some cases exceed L2xn 
(£900). 

In Sicily, as in many parts of 
Italy, whole districts have been 
built illegally. It is estimated 
there are more than 3m illegal 
homes in the country- 

The Sicilians are insisting 
they had to build their homes 
without planning permission 
because the municipalities were 
too slow 

Their protest is backed by the 
mayors of many of the towns 
involved. 



Investing in our names 
Tootal Knit Yarns ^ 

James Lawson, Managing Director, 
Consumer Products 

Today’s young fashion-conscious customer, 
buys branded clothes ready knitted in 
exciting fashion yarns and colours. She 
would also like to hand-knit the same for 
herself, but her knitting yams must give 
the same style and difference. 

The Tootal Group identified and 
researched this opportunity in the UK 
handknirting market. We invested 
considerable skill, flair and capital to 
produce a range of fashion knitting yarns, 
designed to make the difference. 

Tootal Knit Yams were successfully 
launched to the trade last October. Each 
Tootal Yam is individual and fashion 
relevant. New fibres, yams and 
technologies together create a new image 
for Tbotal. The difference is spectacular 


Our names 
add up to strength 
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The marriage of Imperial 
and United Biscuits. 

(And howto be an heir to the fortune) 


IMPERIAL 


UNITED BISCUITS 


MAJOR INTERNATIONAL 
BRANDED GOODS COMFANY 
(United Imperial) 


LONG TERM PROFIT 
BUILDING POLICY 


EXPERTISE IN 

GROWING STRONG BRANDS 


DRIVE FOR NEW 
PRODUCT DEVELOPMENT 


COMMITMENTTO 
CAPITAL INVESTMENT 


INNOVATIVE 
NEW PRODUCTS % 


LEADING UK 
MARKET POSITION 


PENETRATION OF 
OVERSEAS MARKETS 


EFFECTIVE 
COMPETITOR WITH 
MULTI-NATIONALS 


HIGHLY REWARDING 
PROFITS 


Imperial and United Biscuits are 
made for each other. 

A marriage would mean a totally 
logical pooling of resources, provid- 
ing them with the immediate ability 
to compete in international markets. 
Successfully and profitably 

Hans on Trust, on the other band, 
would never prove a suitable partner; 
despite its aggressive courtship. 

Hanson’s attitude to business is 
completely different 

Its way is to buy profit through 
acquisition. 

The Imperial and United Biscuits 
way is to earn it in the market place, 
with famous brands doing famously, 
and looking forward to sustained 
profit growth. 

Hanson has been married marry 


times before: And some of its part- 
ners have been left at home, gathering 
dust 

Which isrfi t surprising when you 
consider Hanson’s miserly record for 
capital investment. 

In 1985, Hanson invested just £59 
mi llion in its companies -a mere 214% 
of sales turnover By contrast Imperial 
ploughed back £193 million in capital 
investment, a sum that represents 
twice Hansonk rate of investment 

Support the Imperial and United 
Biscuits marriage. 

And you too can look forward to 
a happy and prosperous future. 


■■■■■■■■■■■■■■■I 
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The sources 


for the information contained in this advertisement are set out or referred to in tire letter from the Chairman, Imperial Group pic to shareholders dated 13th February 1986. The directors of Imperial Group pic (including those who hav^ Hat 

detailed supervision of this advertisement; have taken all reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate. The directors accept responsibility accoitiingly. e tte,e ® aied 


v.-' •• 
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; Stevenson 
suffers 
election 
setback 

By ftcgdufd Dak, US Editor, 

2n W**Wngton ■■ 

THE DEMOCRATIC Party in 
Illinois was In a state of shock 
yesterday after two right-wing 
candidates unexpectedly cap- 
tured top dote on the party 
■ 4 ticket for Novembers guber. 
v nalorial elections. 

The raid was conducted by 
supporters of Mr Lyndon 
Laftmicha^ a sometime presides, 
tint candidate who has appar- 
ently veered from Marxism to 
the extreme right over the last 
10 years. - 

The success of the LaRouche 
candidates ' in Wednesday’s 
primary was a serious upset for 
Mr AdUai Stevenson ID, son of 
the former leading liberal 
Democrat who twice ran un- 
successfully for the White 
House in the 1950s. Mr Steven- 
son won the Democratic nomi- 
nation for Governor in the 
primary, but his handpicked 
Democratic running mates were 
.) defeated. 

The problem for Mr Steven- 
son is that in November’s elec- 
tion be is meant to run on a 
single tickets with the indepen- 
dently chosen candidate for 
Lieutenant Governor, who is 
now Mr Mark Fairchild, a 
LaRouche • supporter. Mr 
Stevenson is not prepared to 
do this. 

** Z will never run on a ticket 
with -candidates who espouse 
the hate-filled folly of Lyndon 
LaRouche,” Ur Stevenson said. 
He will now seek legal means to 
remove. Mr Fairchild from the 
ticket or, failing that, possibly 
withdraw from the Democratic 
Domination and run as a rep- 
£ resent alive of a new party, to 
be called The True Democratic 
Party. 

The ideology of Mr 
LaRouche’s National Demo- 
cratic . policy committee is 
notoriously hard t pm down. 
Mr Fairchild's platform, how- 
ever. includes a call for manda- 
tory testing for Aids and a 
quarantine on all those infected 
by the disease. It also includes 
severe punishment for banks 
caught laundering drug money, 
and end to farm foreclosures 

The LaRouche candidates 
aparently took advantage of 
voter ignorance and apathy, and 
ove-confidence by the official 
Democrats, to launch their 
sneak attack. 


Concern is growing about Washington’s intentions, writes Mary Helen Spooner in Santiago 

US condemnation puts pressure on Chilean 


GENERAL Augusta Pinochet's 
regime is nervously trying to 
decipher the mixed signals 
emanating from Washington in 
the wake of last week's VS- 
sponsored a resolution m the 
! JjpjfM Nations Condemning 
Chile’s human rights practices. 

The resolution, along with 
recent events in Haiti and the 

Philippines, has boosted the 
hopes of the regime’s oppo- 
nents, despite the fact that the 
Chilean army's support for 
General Pinochet shows no 
immediate sign of wavering. 

The regime has reacted to 
the increased external pressures 
by attempting to project an 
image of moderation. Late last 
month the Chilean Foreign 
Ministry announced that a 
group of 47 exiles had been 
authorised to return to the 
country. 

Last week a speech by Mr 
Ricardo Garcia, the Interior 
Minister, making the fifth anni- 
versary of the regime’s authori- 
tarian constitution, was 
decidcly conciliatory m tone if 
not in substance. Two days later 
a Government spokesman an- 
nounced the lifting of a ban 
on political reporting by the 
country’s news media, a restric- 
tion long ignored by Chile's 
opposition press. 

The resolution, based on a 


report by special envoy 

Fernando Volio, has sparked an 
angry debate within official 
circles. Mrs Volio, a former 
Costa Rican Foreign Minister 
who visited Chile last month, 
wrote that the time had come 
lo end the ** transition period " 
in Chile. 

The principal reason for con- 
tinued arbitrary arrests, tor- 
ture, and other abuses was ” the 
existence of a government not 
founded on the principle of 
self • determination of the 
people,” he said. 

Mr Jaime del Valle, Chile's 
Foreign Minister, said the 
report bad caused “great frus- 
tration” for the Government. 
Diplomats in Santiago speculate 
that Mr Del Valle, the regime's 
sixth Foreign Minister, may 
eventually be replaced as the 
regime's hardliners seek to 
blame him for the decision to 
allow Mr Volio into the country. 

In a separate diplomatic 
slight. Sweden pointedly did 
sot invite a Chilean represen- 
tative to the funeral of the late 
Olof Palme, the assassinated 
premier, along with representa- 
tives of the South African and 
Paraguayan governments. 

Ambiguous statements by 
senior Reagan Administration 
officials have added to the feel- 
ing of outside pressure on 



Gen Pinochet (left) ... vehement reaction to Mr Regan’s 
remark 


Chile. On Sunday Mr Donald 
Regan, the While House Chief 
of Staff, was asked if the US 
was seeking to destabilise the 
Pinochet regime. He responded: 
*' No, not at the moment,” add- 
ing that the Administration still 
hoped for peaceful political 
change. The statement, not sur- 
prisingly. triggered a hostile 
reaction in Santiago. 

Admiral Jose Merino, a junta 
member and naval commander. 


said Mr Reagan was “insolent 
and meddlesome,” and attri- 
buted the apparent change in 
US policy toward Chile to the 
US Administration's concern 
over possible Republican set- 
backs in this year's Congres- 
sional elections. 

The Reagan Administration. 
Admiral Merino charged, was 
trying to avoid the political 
repercussions of the Challenger 
accident by diverting public 


attention to Chile. Gen Pino- 
chet’s reaction was equally 
vehement. 

'•Our constitution was 
approved by the Chilean 
people," he said, referring to 
the controversial 1980 plebis- 
cite in which official results 
showed two thirds of the voters 
backing the new charter and an 
extension of Gen Pinochet’s 
Presidency until 1989. “On the 
other hand, the American con- 
stitution was imposed.” 

If the Reagan Adiministration 
does decide to bring its full 
wight to bear against the 
Pinochet regime, it will find it 
has less influence than many 
supposed. Arms sales to Chile 
have been banned for nearly a 
decade, and current economic 
aid programs are minimal. 

On the other hand, the US 
could use its influence to block 
multilateral loans to Chile at 
a time when the country badly 
needs all available foreign 
credit. 

According to the Centre for 
International Policy, a 
Washington-based research 
croup, US delegates on the 
boards of the World Bank and 
the Inter-American Develop- 
ment Bank have supported a 
total of S2.2bn in loans to Chile 
during the Reagan Administra- 


regime 

tion. 

Last year, as a protest against 
the regime's decision to impose 
a state of siege throughout the 
country, the US abstained 
during the voting on three 
multilateral loans. The fear 
that it might oppose a badly- 
needed World Bank guarantee 
of SlSOm in private sector loans 
eventually led the authorities 
to lift the stage of siege. The 
less harsh state of emergency 
remains in effect. 

Chile has applied for another 
STOOm in development loans 
from the World Bank and ZDB, 
most of which will be voted on 
this year. Nevertheless, Chilean 
opposition groups are divided 
over the issue of economic 
sanctions. 

"The responsibility for the 
return of democracy belongs to 
Chileans." Mr Gabriel Valdes, 
president of the Christian 
Democrats, Chile's largest 
political party, said last week. 
“But we encourage all democ- 
racies in the world to support 
this effort." 

He declined to say whether 
his party favoured US opposi- 
tion to multilateral loans to 
Chile. Such a move “ depends 
on the sovereign decision of the 
US, but we are not requesting 
anything like that,” he said- 


Nasa phone 
logs show 
calls f rom 


Canadian MPs propose 
stricter banking regulations 


BY BERNARD SIMON IN TORONTO 


A COMMITTEE of Canadian 
members of parliament has 
proposed sweeping changes in 
the regulation of financial insti- 
tutions, including the abolition 
of discriminatory restrictions on 
forelgn-owned banks and 
greater overlap between the 
activities of different types of 
financial institution. 

Reporting in the wake of the 
first bank failures in Canada 
for 62 years, the House of 
Commons finance committee 
also urges tighter supervision 
of financial institutions and a 
sliding scale of ownership 
curbs. 

Companies with assets below 
C$10bn (£4-83bn) could be 
wholly-owned by a single share- 
holder. The finance committee’s 
recommendations are not bind- 
ing on the Government, which 
earlier this year published its 
own proposals for reforming the 
regulatory system. 


The recent banking crisis has 
Liven new impetus to the debate 
on reforms, but there is a wide 
divergence of opinion on what 
shape they should take. 

Concrete legislative proposals 
are unlikely to be tabled before 
completion of a judicial inquiry 
under way on the collapse of 
two small Alberta banks last 
September. Since then, a third 
bank in difficulty has been 
merged with National Bank of 
Canada. Continental Bank of 
Canada, the country’s seventh 
largest bank, said last week that 
rt has arranged a C$2.9bn sup- 
port package following a run on 
deposits. 

The House of Commons 
report suggests that foreign- 
own ed banks should be allowed 
lo expand into other financial 
services 

Banks to get more funds. Page 23 


Panama 
‘ready to 
receive Marcos’ 

DEPOSED Philippine President 
Ferdinand Marcos may soon 
leave Hawaii for Panama, 
Ap reports from Washington. 

Negotiations between the US 
and Panama about the pos- 
sibility that Mr Marcos may 
go there are understood to 
have been going on for several 
days. Panama is believed to 
have told the State Department 
on Wednesday that Mr Marcos 
would be allowed to enter the 
country. 

It is uncleair whether the 
Republic of Panama would be a 
permanent borne for Mr Marcos 
or only a tempo ray residence. 
• Teh chief Philippine investi- 
gator of Mr Marcos' wealth cast 
doubt on Wednesday on a docu- 
ment indicating contributions 
by the deposed President of 
$50,000 (£33.780) each to the 
1980 Presidential campaigns of 
Mr Ronald Reagan and Mr 
Jimmy Carter. 


End in sight for GE strike 


A TENTATIVE agreement was 
reached on Wednesday in talks 
between management and the 
union representing 7.400 strik- 
ing workers at three General 
Electric plants in eastern 
Massachusetts, the union said, 
AP-DJ reports from Lynn, 
Massachusetts. 

Details of the agreement have 
not yet been released. Union 
stewards were to vote on the 
proposal on Wednesday and the 
rank-and-file yesterday. 


The tentative pact includes 
some specific commitments on 
the role of the union stewards, 
grievance procedure and cl a sse s 
for workers and managers on 
how to deal with problems, the 
onion said. 

“The negotiating committee 
Is recommending to accept the 
agreement. The vote was 
unanimous,” Ms Barbara 
Sweeney said for the union. 

Local 201 of the International 
Union of Electronic, Electrical, 
Technical, Salaried and Machine 


Workers had picketed GE's 
Lynn, Everett and Medford 
plants in the strike, which 
began on February 21 over a 
backlog of employee grievances 
and the suspension of a shop 
steward. 

Union members first struck 
only at the Lynn aircraft engine 
plant, but the action was 
extended to the plants in 
Medford and Everett, which 
make steam turbine equipment 
and engines for military 
aircraft. 


Panama labour reform protest called off 


PANAMA'S leading labour 
confederation yesterday sus- 
pended the nationwide strike it 
called 10 days ago in protest 
against proposed reforms of the 
country’s labour laws. Renter 
reports from Panama City. 

A communique issued by the 
70,000-member National Coun- 
cil of Organised Workers 
(Conato), said it would con- 


tinue pressing the Government 
to eliminate labour reforms 
approved by the Government- 
controlled National Assembly 
last weekend and endorsed on 
Monday by President Eric 
Arturo Delvalle. 

The reforms, which slash 
payment for overtime and other 
worker benefits, are part of an 
economic austerity plan to 


make Panama eligible for new 
loans and debt financing facili- 
ties from tiie World Bank and 
International Monetary Fund. 

Without the new loans the 
Government could face serious 
liquidity problems and might 
run out of dollars to meet the 
state’s payroll or debt interest 
payments. 


White House 

By Nancy Dunne in Washington 

Mr Wiliam Graham, acting 
administrator of National 
Aeronautical and Space 
Agent)' (Nasa). made or 
receiv«I at least four tele- 
phone contacts with the 
White House in the days pre- 
ceding the fatal launch of the 
space shuttle Challenger on 
January 28, according to 
records made available on 
Capitol Hill. 

Some of Mr Graham's tele- 
phone records were furnished 
to members of Congress who 
are investigating all pressures 
to launch the Challenger 
despite the unusually cold 
weather at Cape Canaveral. 
The White House has 
vigorously denied reports 
that it had pressured for an 
early launch so that the 
Challenger could be men- 
tioned in the state of the 
union message. 

In a letter to Congressman 
Edward Markey, chairman of 
an energy subcommittee, Mr 
Graham said that records 
were not made of all agency 
communications and contacts 
between the White House and 
Nasa. He enclosed “a pre- 
liminary list of my telephone 
calls” and said as soon as a 
“ computer search of my 
long-distance calls has been 
completed. I will forward any 
additions.” He claimed that 
the records would not be 
available for six weeks. 

Congessxnan Markey has 
been investigating the nuclear 
risk implications of the 
Challenger accident for two 
missions powered by 
plutonium 238 which had pre- 
viously been scheduled for 
May. He said that documents 
obtained by his subcommittee 
“ suggest that Nasa may have 
decided to make safety com- 
promises for these two 
nuclear missions because of 
scheduling pressures.” 

He cited one internal Nasa 
document which said: “Recent 
actions to ‘fly as is’ .. . and 
fix fo future missions indi- 
cates schedule pressure is 
forcing solutions which might 
otherwise be rejected” 

• Martin Marietta, the US 
aerospace company, said it 
plans to lay off up to 760 
workers at its Micoud plant in 
New Orleans because of a 
production slowdown follow- 
ing the explosion of the 
Challenger. 
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^ Synthetic fibrepp 
r of superior ^ 
I ■ Swiss quality 



The polyester fibre has con- 
quered the world But it's important 
to realize one thing: Polyester 
comes in many different qualities. 
Take fabrics, for example, where the 
palette ranges from wovens of 
pure polyester to blends with natural 
fibres like linen, wool and cotton. 

EMS are'acknowfedged leaders 
in the development and manufac- 
ture of top-quality products. Our 
extensive research facilities enable 
us to maintain these products at the 
forefront of technological progress. 
EMS textile fibres embody the firm's 
authentic Swiss tradition. 


Only the best Is good enough 
for products in a dass on their own. 
Products like our fine-count yams, 
designed to enhance the profitabil- 
ity of modem, highly efficient ma- 
chines for the manufacture of prime- 
quality fabrics. Or our proprietory 
products, which help streamline the 
production of rton-wovens, filters, 
technical felts, and documentary or 
speodf grades of paper. 

With our Swiss Polyester 
Gnlene fibres, we cater for a vast 
Spectrum of qualify reouirements in a 
multitude of end-uses. In addition, 
our applications technology service 


provides dients with comprehensive 
support in product innovation and 
processing. 

EMS is a name you can trust. 

A name that stands for quality and 
reliability, for know-how and 
customer service in chemicals and 
engineering. 


±MS 

EM5-CHEMIE AG, CH-7013 Domat/Ems 
Telephone 081/3601 Tl, Telex 74380 
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FREE STATE CONSOLIDATE? 
GOLD MINES LIMITED 
M FREEGOLD ") 

(Registration No. 0S/282I0/Q6) 



FREE STATE DEVELOPMENT AND 
INVESTMENT CORPORATION LIMITED 
(” FREDDIES”) 

(Registration No. 05/I69JI/M) 

Both Companies incorporated In the Republic of South Africa 

JOINT ANNOUNCEMENT 

In 1376 s joint prowacting agreement wea concluded between 
Freddies and President Brand Gold Mining Company Limned (a 
wholly owned subsidiary of Freehold) in respect of the terms 
Jonkersrust Nft. 72 and du Preaatagar Mo. 324, Venteroburg district. 
Orange Free State ("the Areas"). 

A prosoacting programme conducted by President Brand over the 
Area bis now baen completed end agreement has bean reached 
lor the joint esploitation of the Area, which olfera potential lor 
exploitation of both the Basal and Leader reefs in tba north and 
the Leader reef In the south. 

In terms of the agreement Freddies will apply lor a mining lease 
over the Area and tor permission to cede the lease, if granted, 
to Fraegold to be mined ai an extension of Freegold a existing 
laasa area. 

Freegold and Freddies will be responsible tor 55 per cant and 
45 per cant respectively of tho net cost of developing the Area 
and will enjoy the profits earned from such exploitation in the same 
proportions. 

Past exploration expenditure was bom unilaterally by Preaidenc 
Brand, and Freddies will l ha relore refund an amount of H2.5m to 
Froegold in respect of its share of aucb prospecting expenses. 

A formal agreement between tho two companies is currently being 
drawn up. 

It ia not expected that the mining of this ares will have aoy 
significant effect on the operational results of either Freddies or 
FreegoW before 1900. 

Registered Offices: 

Free Soto Consolidated Gold Free State Development and 
Mines Limited Investment Corporation Ltd 

44 Main Street Consolidated Buihfin* 

Jo hanne sb ur g Fox Sr Harrison Streets 

2001 Johannesburg 

2001 
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Base Rate 
Change 

With effect from 
Friday, 21st March, 1986 
Base Rate changes 
from 12- 50% to 11-50% put. 


Deposit rates will become: 

GROSS 

Interest paklhalf-yeariy INTEREST 

7 days notice 7 ‘ 69 % 5 ■ 75% 

1 months notice 8-03% 6-00% 


NET 

INTEREST 
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Unilever 


The Boards of Unlever PLC (PLC) and Unilever H.V. (PLVLJ 
make the Mowing amwncamairt c o nc ofnbig 
ifiridemb on Onfinavy capitals 

It has been explained in earlier announcements diet for 
the purpose of equalising PLC’s dividends on Ordinary capital 
with those of N.V in accordance with the terms of the 
Equalisation Agreement between the two companies, the 
Advance Corporation Tax (ACT) in respect of any dividend paid 
by PLC has to be treated as part of the dividend, if the rate of 
ACT is changed between the date of an announcement of 
dividends and completion of payment tiie previously 
announced figures therefore have to be adjusted. 

The Boards' recommendations for the 1985 final 
dividends on Ordinary capital were announced on 4th March ; 
last. In view of the subsequent reduction in the rate of ACT I 

from three/sevenths to twenty-nine/seventy-firsts the Board 
of PLC has today resolved to recommend to the Annual 
Genera) Meeting to be held on 14th May 1986 the declaration 
of a final dividend in respect of 1 985 on the Ordinary capital at 
the rate of 27.05p per 25p Ordinary share (instead of 26.67p 
as previously announced). 

The recommended final dividend for N.V. is unchanged 
and will still be FI. 10. 16 per FI. 20 of Ordinary capital. 

Subject to approval of the Boards' recommendations by 
the Annual General Meetings, total dividends on Ordinary 
capital declared for 1985 will be 33.62p per 25p Ordinary 
share in the case of PLC and FI. 14.82 per FI. 20 Ordinary 
capital in the case of N.V 

A separate announcement is being published in the 
United States. 


20th March 1986 




Arbuthnot Latham 
Finance B.V. 

US $30,000,000 

Guaranteed Floating Rate Notes due 1992 

In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the period 
from 24th March, 1986 to 24th September, 1986 has 
been established at 77s pot cent, per annum. 

The interest payment date will be 24th September, 
1986. Payment which will amount to US $196.46 per 
Note, will be made against the relative coupon. 


Agent Baik 

Bank of America International Limited 






Th^re are few people better equipped to recognise storage heating offered that very saturioo, with a low 

an attractive proposition than estate agents. So when capital cost^aad swift, trouble-free mstflilarinn. 

Fraser Wood, Mayo and Pinson, leading some mode rx storage heaters are so sum. lowrunning costs. 

Walsall agents, made improvements to thevre no* less than six inches in depth. Thanks j—jy t6 effective controls 
their own habitat they went straight to fi.n ...» nfW^ night 

their Electnaty Board. v||BH||^^H|HHB|MHHPrat£electndty 3 the nrnning costs have 

ALL.MOD.CQNS; out to be, in partner Roger 

Anup-io-dateheatingsysteinwas,-^ . i" / Pinstm^ words, “remarkably lowr 

as ever, a first requirement. With up to \ ■ . - ' V. - .-. /“We have an outside weather sensing 


seventy customers visiting their showroom \ 
each day, plus four partners and a staff of \- 


rwenty in the adjacent offices to keep warm, they needed 
an effective and cost-efficient solution. 

While other systems demanded lengthy pipe runs 
and threatened significant structural alterations- ek*aac 


control which automatically decides how 
_jdi heat shoifid be stored. Ids unbeUevafc^jr 
efficient? he beamed, “I didn't realise how controllable 
these systems are? 

ATTRACTIVE ASPECT 

The new materials rhar make modem electric storage 


heaters so effective allow them to be built much slimmer 
(some are less than 6 inches in depth), so they blend into 
modem commercial premises as unobtrusively as they do 
in modem homes. 

“They really look quite pleasant? added Roger 
Pinson, “I won’t have anything else in future? And on that 
we are pleased to say, he is sold. 

HOME IMPROVEMENTS. 

All the benefits of modem electric storage heaters 
are equally applicable to domestic use. Which is of course 
good news for the public as well as businessmen. 

If you’re in the market for an up-to-date A 
heating system for your premises, cut out the 
coupon or phone Freefone BuildElectxic and iffl aViWu 
see what we’ve got on our books. awIllJTailSk 


n; 


Please send roe more information on energy- 
efficient electric heating. Post to: Electnaty 
Publications, PO Box 2, Feltham, Middlesex 

TW140TG. 
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C o mran y/Address . 
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If you made 
more than 70% on 

any investment 
in the last year, don’t 

read on. 


Don’t worry. Comparatively few 
people would have been able to turn 
confidently to the next page. 

But then comparatively few invest- 
ments outperformed the GT Europe 
Fund last year. 

Of course, ours isn’t the only Fund 
to benefit from the recent buoyant 
European economy. 

But a growth rate of more than 
70% in the last twelve months has 
made it one of the five best performing 

Europe Funds. iBoowe Rwnfaa Abroad, February fMQ. 

After such remarkable growth, 
you could easily presume that it was 
just a short term European boom. But 
we think you’d be wrong. 

Strong economies, low inflation 
and keen overseas interest in Europe 
can only be good news for the stock 
markets. 

Of course, such high growth rates 
are somewhat exceptional 

GT Europe Rind 


But we believe that Europe is still and 
will remain one of the best places for 
long term investment 

GT have had many years of ex- 
perience there, and currently has £400 
million invested in various European 
markets on behalf of our institutional 
and private clients. 

GT is a major independent inter- 
national investment management group. 
From our offices around the world our 
Fund managers monitor the financial 
markets worldwide. 

If you’d like to know more about 
the GT Europe Fund, please fill in the 
coupon. 


I To: GT Management Guernsey Ltd, RO. Box Ml, 
Sl Peter Rart, Guernsey, Channel Islands. 

Name 


Address. 


FT 3 86/1 


□ If you are a US citizen please. tick the box. 

This advertisement doe* not constitute an oflerofUnta indie 
RkkI Applications (oc nobs may only bn node on the taw of 
the current aplneoiy memorandum of the Final which 
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AMERICAN NEWS 


The battle for long distance 


By Paul Taylor in New York 


ONLY TWO years after the 
break op of American Tele- 
phone and Telegraph's Bell 
telephone network, the long 
distance phone business in the 
US is in turmoil. 

What Is not clear Is whether 
the problem is too much or too 
little competition. Some of the 
new entrants to the $45bn-a-year 
market argue that deregulation 
baa been too rapid. AT £ T 
dismisses their . pleas for 
market-place protection, saying 
its rivals are running scared. 

Amid the upheaval has come 
a spate of mergers among AT £ 
Ts competitors and, in the 
battle to survive, America’s 
other common carriers (OCCs) 
have been forced into rapid 
technological change, one 
result of whiCh is expected to 
be a glut of fib re-op tic telephone 
network capacity in the US. 

Mergers include that of 
Satellite Business Systems 
(SBS) into MCI Communica- 
tions. the Washington-based 
cut-price carrier which ranks a 
distant second to AT & T in the 
market place, but winch was the 
only major carrier to past a 
profit last year. 

SBS was a joint venture 
between International Business 
Machines {IBM), Aetna and 
Comsat, who between them 
poured in over $1.3bn but 
gained only 1 per cent of the 
market IBM agreed to the 
merger in return for a 16 per 
cent equity stake in MCI. 

Another of AT £ T*s major* 
competitors, GTE, has announ- 
ced plans to fold its GTE Sprint 
long distance telephone subsi- 
diary into a joint venture with 
United Telecommunication's off- 
shoot US Telecom. The result 
of the marriage, US Sprint, will 
rank as the third largest US 
carrier, with about 4 per cent' 
of the market and 22m cus- 
tomers. 

There are still hundreds of 
«maii long distance telephone 
companies in the US, mostly 
reselling the surplus capacity 
of the big common carriers. 
AT & T, however, still controls 
some 80 per cent of the market 
(excluding charges it pays to 
local companies to complete 
customers' calls), while the 
three other major common 
carriers, MCI/SBS, US Sprint 
and ALC Communications — the 
latter formed by the December 
merger of Allnet and Lexitel — 
control the lion’s share of what 


is left. 

The changed economies of 
the US long distance telephone 
business are most obvious in 
the move towards so-called 
" equal access." At its simplest, 
this means requiring local tele- 
phone companies to provide the 
technology to allow AT £ Ts 
rivals to offer their customers 
the same quality of service 
AT & T already receives. 

Under the Bell system post- 
divestiture rules established by 
the US Federal Communications 
Commission (FCC). equal 
access is being phased In piece- 
meal, exchange by exchange. 
The changeover, begun last 
vear, will be about 70 per cent 
complete by the end of 1986. 

As a result, most of America's 
90m telephone subscribers are 
for the first time being asked 
to choose their long distance 
carrier. In the battle for 
market share, this has forced 
the long distance telephone 
companies into costly advertis- 
ing campaigns. 

More importantly the intro- 
duction of equal access is 
having a big impact on the 
market's underlying cost struc- 
■ turps. Traditionally, OCCs paid 
70 per cent less than AT £ T 
for their local telephone con- 
nections, and since mid-1984 
they have paid 55 per cent less. 
This allowed them to under- 
price their giant rival by often 
as much as 10 per cent 

But as equal access is being 
phased in. the OCCs local con- 
nection discount is being 
eliminated. Meanwhile, 

AT £ Ts access payments, his- 
torically used to subsidise local 
telephone services, are being 
reduced. Even though the 
OCCs are picking up more 
business as a result of equal 
access advertising campaigns 


and underlying 8 to 10 per 
cent annual market growth, this 
has not been enough to offset 
their higher access costs. 

The convergence of costs is 
forcing AT & Ts rivals to 
reassess their pricing policies 
and network systems. In order 
to retain their pricing flexibility 
in future, the OCCs are having 
to undertake a massive capital 
building programme — mostly 
centred on high-capacity fibre- 
optic networks— at a time when 
they can least afford it GTE 
and MCI' both invested over 
$lbn in their networks last 
year, while AT £ T’s construc- 
tion budget was around $2bn. 

The need to share the costs 
of building fibreoptic links was 
a major deciding factor behind 
the decision to merge GTE 
Sprint and US Telecom. 
Together the two carriers have 
some 5,800 miles of fibre-optic 
cable in ' place but plan an 
extension of their combined 
digital network to 14^00 miles 
by the end of this year. Even 
this aggressive strategy has 
hidden dangers because an 
overcapacity of fibre-optic net- 
work is expected to develop if 
all the industry's Current build- 
ing plans are completed. 

Despite the risks, most Wall 
Street analysts believe the 
OCCs have little choice if they 
want to remain in business. In 
part this is because AT £ T 
has proved to be more aggres- 
sive and innovative than any- 
one expected in the wake of 
the Bell system break up. 

Over the past IS months AT 
£ T has cut its domestic long 
distance prices by around 12 
per cent, further reducing the 
pricing flexibility of the OCCs 
and forcing hundreds of long 
distance service "resellers" tn 


accept reduced margins, go out 
of business or, like Allnet, 
merge with a financially 
stronger partner. Last month 
AT £ T cut most of its inter- 
national call charges by an 
average of 10.1 per cent. 

At the same time it has intro- 
duced a retail discount calling 
plan — which has attracted 2m 
subscribers in 18 months — and 
hopes to launch a Similar ser- 
vice offering up to 15 per cent 
discounts to small businesses. 
The OCCs, with a significantly 
higher proportion of business 
customers than AT & T, have 
so far managed to stall this 
second scheme. But it is thought 
the Federal Communications 
Commission will give the go- 
ahead soon. 

Ih this changed environment 
deregulation moves by the FCC 
have won it few friends. Last 
year it reduced the period of 
regulatory review before 
AT & T could launch new 
services, agreed to permit 
AT £ T to market long distance 
services and equipment 
together, and allowed AT & T 
to justify pricing services on the 
basis of that business alone, 
rather than the full costs of the 
whole operating company. 

Nevertheless. AT & T claims 
if is having to fight the US long 
distance telephone battle with 
one arm tied behind its back, 
while GTE and some of the 
other OCCs have mounted a 
determined lobbying campaign 
in Washington to slow down the 
deregulation process. 

The FCC, Congress and the 
courts ate likely to address all 
issues involved in a three-year 
review of the basis of the 
AT £ T divestiture agreement. 

Meanwhile there are seven 
wild cards in the pack, the 
regional Bell holding com- 
panies formed out of the Bell 
system break-up. These are big, 
financially strong and hare 
already proved themselves 
determined to extend their 
operations beyond the business 
of providing local telephone 
services. 

They already handle most 
intra-state long-distance calls 
and are eager to enter the wider 
long-distance business. If they 
are allowed, they could provide 
the only real competition for 
AT £ T, MCI and US Sprint. 
AT £ T could find itself facing 
powerful competition from its 

nffcrivnucr 
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OVERSEAS NEWS 

Nuclear power decision a test for Aquino’s idealism 

Cordon Aquino, was swepi Alain Cass on the arguments over Philippine energy supplies maintenance and repairs 
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Seoul warns 
that North 
is readying 
for war 

By Uw**a B; Bath* m Seoul 

MR LEE KE-BAEK. the South 
Korean Defence Minister, yes- 
terday warned in the starkest 
terms that North Korea is pre- 
paring for war. 

- In «o- unusnal address to the 
nation. Mr Lee described a 
recent massive build-up of 
North Korean offensive military 
capabilities. He said that the 
North was preparing to launch 
an attack before the end of the 
decade. . when the military 
balan ce would begin to up in 
' favour of the South. 

Since the summer of 3985. 
North Korea has acquired new 
offensive weapons from the 
Soviet Union, including Mig-23 
tactical aircraft capable of 
reaching Seoul 17 minutes after 
takeoff, and Scud-B ground-to- 
ground missiles, which can hit 
Seoul from Pyongyang, the 
North Korean capital. 

Over the past year. North 
Korea has gradually raised the 
level of troop concentration in 
front line areas from 45 to 65 
per cent of Its total military 
strength in a massive forward 
redeployment of troops. 

The result, which is con- 
firmed by US military analysts, 
is to reduce reliable early 
warning time for an attack from 
several days to several hours, 
making an effective response 
far more problematic. Mr Leo 
said the North Korean strategy 
now is to develop a decisive 
advantage in five to seven days 
of intense warfare, before rein- 
forcements of US troops could 
arrive. 

North Korean forces, over 
800,000 strong, enjoy a 20 per 
cent manpower advantage, a 2.7- 
fold advantage In tanks, a two- 
fold advantage in field artillery, 
and 40 per cent superiority in 
aircraft numbers. The South 
Korean airforce, backed by US 
forces stationed in the country, 
would, however, enjoy a sub- 
stantial advantage in quality. 

South Korea was alarmed 
recently by statements of the 
North Korean President, Mr 
Kim Il-sung, at a rally attended 
by Mr Fidel Castro, the Caban 
leader. Mr Kim said that the 
1988 Seoul Olympics is a 
“serious political issue" and 
that “our people cannot sit idly 
by.” 

South Korean leaders have 
long warned that Korea faced a 
dangerous period up to the 
Olympics. The Olympics, if 
successfully staged, will vastly 
raise South Korea's inter- 
national stature. The South's 
rapid economic development 
will by the early 1990s aUow it 
easily to catch up with and sur- 
pass ■ the . North in .military 
strength, making the coming 
years virtually the last oppor- 
tunity for North Korea to con- 
sider a military solution to the 
Korean conflict 

Sri Lanka cuts call 

Soaring defence spending has 
forced Sri Lanka’s Finance 
Minister, Mr Ronnie de Mel, to 
give his colleagues just a month 
to. outline cuts of 25 per cent 
in each ministry’s capital ex- 
penditure for next year. 
Mervyn de Silva writes from 
Celembo. The ministers have 
to submit their proposals by 
April 20 to give Mr de Mel time 
to prepare ius own report to the 
Sri Lanka aid group meeting in 
June. 

Australia growth worry 

Australia’s domestic economy 
grew by 4J9 per cent during the 
calendar year 1985, a rate which 
the Government now wants to 
slow in order to improve the 
country's worsening ext er nal 
acco un ts, K mlUa Tagaza reports 
from Canberra. The Federal 
Treasurer, Mr Paul Keating, 
was particularly anxious with 
the strong growth iu the non- 
farm gross domestic product, 
which rose 7.7 per cent In the 
first six months of the fi na nci al 
year 1 985-86- 

South African budget 

Because of a transmission error, 
our report in the edition of 
March 18 on the South African 
budget contained statistical in- 
accuracies . Total expenditure 
in the 1985 budget was set at 

R31.2bn and revenues at 
R28J3bn. The projected 1988 
deficit before borrowing Is pro- 
jected at R3.9bn, rising to 
R5.5bn when debt redemption 
is taken into account 


PRESIDENT of the Philippines. 
Mrs Cordon Aquino, was swept 
to power on a udal wave of 
idealism. One of ihe first tests 
of that idealism will come when 
she decides whether or not to 
scrap the country's first nuclear 
power plant— as she is com- 
mitted to do— or give in to her 
more pragmatic advisers. They 
argue that to do so would be 
a colossal waste of money and 
of a vital source of energy. 

The two sides in ibe battle 
over the plant, built by Westing- 
house of the US. are already 
lining up. The sraie-owned 
National Power Corporation 
(NPC) claims it can run the 
$2.1 bn 620-Mw plant safely and 
economically, while its oppo- 
nents insist it remains a health 
and safety hazard, a waste of 
public funds and superfluous to 
the country's energy require- 
ments. 

The issue has been compli- 
cated bv allegations that 
millions of dollars paid in com- 
missions by Wcsiinghousr to get 
the turnkey contract ended up 
in the pocket of Mr Ferdinand 
Marcos, the deposed leader, or 
his associates. Wcstinghouse 
denies there was anything 
improper about any of the com- 
missions. 

Opponents of the project, who 
now hold powerful positions 
within the Aquino Administra- 
tion, have seized on this claim 
to push their contention that 
the plant, situated on the 
Bataan peninsula, 45 miles west 
of Manila, is an extravagant 
waste the country cannot afford. 
The plant, which has never 
operated, is Similar to ones 


built in South Korea, Yugoslavia 
and Brazil by Wcstinghouse. Its 
opponents claim that the cost 
has rocketed from $500m when 
it was originally ordered to 

$2.1bn today. 

“It just confirms our view.” 
said Mr Teofisto Guingona. 
chairman of the Commission on 
Audit which Is spearheading 
the Aquina Government’s anti- 
corruption drive, “that the 
whole thing is an extravagant 
waste of public. funds.” 

The S500m price tag, says the 
NPC. was only the orgmia! 
quotation for construction. It 
did not include extras such as 
transmission lines, training, 
interest costs and fuel. 

The NPC has so far paid 
$431m in interest charges alone 
on the $1.5bn foreign loan com- 
ponent of the deal. It continues 
to do so at a rate of $350,000 
daily. Faced with a crippling 
total foreign debt burden of 
$26bn and debt service costing 40 
per cent of export earnings. Mrs 
Aquino’s financial managers are 
likely to argue that to abandon 
the project at this stage would 
be to throw good money after 
bad. 

A major objection to the 
plant is its safety and construc- 
tion. Construction was first 
stopped following the Three 
Mile Island nuclear accident in 
the US in 1979. Although that 
plant was not built by Westing- 
house it was of a similar pres- 
surised water reactor two-loop 
design and Mr Marcos ordered 
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a suspension while its safety 
features were re-evaluated. 

The plant’s location was also 
questioned by local opponents 
who pointed out that it is built 
only 20 km from a seismic fault 
and 16 km from two dormant 
volcanoes. The International 
Atomic Energy Agency (IAEA) 
was asked to make recom- 
mendations. which were later 
incorporated in the design, as 
were improvements recom- 
mended by the US National 
Regulatory Commission (NRC). 

The NPC finally applied for 
an operating licence from the 
Philippine Atomic Energy 
Commission (PAEC) in 1984 
which conducted a public hear- 
ing at which further evidence 
of design faults and poor con- 


struction was presented by the 
plant's opponents. 

They were led by Mr Joker 
Arroyo, now Mrs Aquino’s 
executive secretary and one of 
her closest advisers. The case 
was referred to the country's 
Supreme Court which ruled on 
February 11, 1986, five days 
after the stormy Presidential 
election which eventually 
swept Mr Marcos from power, 
that the PAEC’s regulatory 
commission would hare to be 
reconstituted to hear the 
evidence before a final decision 
can be taken. 

Mr Polintan said: "The 
opponents eventually ran out 
technical arguments and so 
they started questioning things 
like the adequacy of our fire- 


fighting system and our 
emergency procedures." 
President, said last week that 
the power produced by ihe 
plant would be needed when 
the Philippines experiences its 

Mr Gabriel Itchon, the NPCs 
hoped-for economic recovery. 
The Bataan plant would pro- 
duce 16 per cent of the total 
power requirements of Luzon 
Island which, m turn, accounts 
for 70 per cent of the country’s 
economic activity. The -VPC 
has two main grids, one cover- 
ing Luzon and one serving Min- 
danao and the country’s smaller 
islands. 

The NPC may not find itself 
on such solid ground when 
arguing for the plant’s compara- 
tive cost advantages over other 
forms of energy. 

Even though nuclear power 
stations, once installed are 
cheaper to run than other forms 
of energy, the dramatic fall in 
the oil price reduces that 
advantage. 

Secondly, energy consumption 
has been dropping in the Philip- 
pines ever since the economy 
took a nosedive in 1983. 

Much of Philippines’ industry 
now operates at between 40-50 
per cent of capacity. By last 
year the gap between supply 
and demand on Luzon Island 
bad grown with annual supply 
averaging 4.100 Mw and demand 
not exceeding 3,300 Mw. 

The NPC replies that not all 
the installed capacity is avail- 


able at any oae time due to 
maintenance and repairs and 
that once the economy picks up 
the 620 Mw supplied by the 
Bataan plant will be badly 
needed. 

More broadly, the NPC Is 

faced with the fact that hydro- 
electric power and geothermal 
energy have unexpectedly 
played a much bigger role 
than anticipated in offsetting 
imported oil costs. The Philip- 
pines is now the second biggest 
world user of geothermal steam 
after the US. 

The NPC maintains that it 
can run the plant safely, 
economically and profitably. Its 
basic problem is that it faces a 
Government with a strong, con- 
servationist streak which has 
emerged from a puritan revolu- 
tion. The stigma of slush money 
weighs heavily against the 
Bataan plant. 

Said one of the original 
objectors. “We could have bad 
six 300 Mw geothermal planu, 
for the price. We will also need 
20 foreign experts to run it at 
an estimated $10,000 a month 
each. That’s a scale of pay 
equivalent to three Presidents." 

Mrs Aquino's next move is 
probably to reconvene the 
PAEC’s regulatory commission. 
If she eventually decides to 
scrap the plant she could either 
dismantle it and sell it off to 
the highest bidder — China has 
already been mentioned as a 
possible buyer — or have it con- 
verted to conventional fuel. 
Either way the Philippines will 
still be faced with servicing the 
country’s single biggest item of 
foreign debt 


Sabah police 
seek to 
evict rebels 

from mosque 

By Chris 5tierweU in Kou 
Kinabalu, Sabah 

ARMED police in the troubled 
East Malaysian state of Sabah 
yesterday mounted a delicate 
operation to extricate some 
1.600 Moslem opposition sup- 
porters who found sanctuary in 
Ibe state mosque after Wednes- 
day’s riots in Kota Kinabalu. 

The police action was part of 
a bid to end eight days of sec- 
tarian violence in which 29 have 
died. A bombing campaign has 
coincided with demonstrations 
by Moslem supporters of the 
United Sabah National Organi- 
sation (Usno) against the main- 
ly Christian Government of 
Datuk Joseph Fairin Kitingan. 

The turmoil has left five dead 
and generated fears that the 
Malaysian Government, which 
has never fully accepted last 
April’s state election victory of 
Datuk Pairin. may want to im- 
pose direct emergency rule 
from Kuala Lumpur. 

Last night the situation in 
Kota Kinabalu appeared fragile 
as the second night of an unpre- 
cedented dusfc-to-dawn curfew 
began. Up to 1.000 of those still 
occupying the mosque appeared 
determined to stay on behind 
gates chained and padlocked. 

The remainder, mostly young 
men, agreed to leave and had 
been taken to police headquar- 
ters for interrogation. 


Israel vows 
to continue 
peace hunt 

By Andrew Whitley in Jerusalem 

ISRAEL yesterday pledged 
to continue its search far 
peace in the Middle East, 
despite the killing of an 
Israeli woman and wounding 
of three others in Cairo on 
Wednesday night. 

Prime Minister Shimon 
Peres said that terrorist 
organisations seeking to spark 
a large-scale conflagration in 
the Middle East “will not 
dictate to us our efforts on 
behalf of peace.” He called 
on President Hosni Mubarak 
of Egypt to “cut off the ana 
of violence " threatening 
peace hopes in the region. 

Yesterday, President 
Mubarak promised Mr Avrs- 
faam Sharir, the visiting 
Israeli Tourism Minister, that 
bureaucratic restrictions on 
Egyptian trade and tourism 
with Israel— barriers Israel 
had. persistently sought tv 
have lilted through bilateral 
talks— would be lifted. 

The . Israeli Foreign 
Ministry usually hawkish In 
relations with the Arab 
world, also reacted to the 
attack in a conciliatory vein. 
“We won’t let such a murder 
interfere with our desire to 
move ahead in onr relations 
with Egypt ” Mr Ebud Gol, a 
spokesman, said. 

Over the past two years, 
two Israelis working in the 
Cairo embassy have been 
killed and a further four 
Injured in three separate 
shooting incidents. In all the 
eases a little known organisa- 
tion calling itself “Egypt's 
Revolution ’’ has claimed 
responsibility. 

Peace process 
’at dead end’ 

King Hussein of Jordan 
yesterday told Egypt’s Presi- 
dent Hosni Mubarak that the 
peace process had reached a 
dead . end, Tony Walker 
writes from Cairo. 

“We have had a very 
serious setback or readied a 
dead end, so to speak, for the 
time being. ” King Hussein 
told reporters after emerging 
from discussions with Mr 
Mubarak. 

Egypt has been anxious to 
encourage a reconciliation 
between the King and Mr 
Yassir Arafat, chairman of 
the Palestine Liberation 
Organisation, after the 
Jordanian monarch’s Febru- 
ary statement renouncing 
joint peace efforts with the 
PLO leadership. 


South Africa stands by for 
anniversary of Sharpe ville 

BY ANTHONY ROBINSON IN JOHANNESBURG 


TODAY, March 21. is a day of 
commemoration in this country 
of tragic anniversaries. On this 
day 26 years ago police opened 
fire on a large crowd outside 
Sharpe ville police station who 
were protesting against the 
hated pass laws. When the shoot- 
ing Stopped the ground was 
littered with casualties, 8® were 
killed and 178 were injured. 
Every year since blacks, and 
many whites, have observed 
Sharpe ville Day to honour these 
martyrs in the struggle against 
apartheid. 

Last year, the 25th anniver- 
sary, history repeated itself 
when police in armoured cars 
fired on an estimated 5,000 
strong crowd of mourners on 
their way from Langa. near 
Uitenhage in the Eastern Cape, 
to a funeral of unrest victims in 
nearby Kwanobuhle. Twenty 
people were killed and 27 
injured. A subsequent enquiry 
by Mr Justice Kannemeyer 


revealed that 35 of the 47 
victims were shot in the back. 
The police were severely 
criticised. 

One year later, and despite a 
seven-month partial state of 
emergency, lifted last month, 
the death toll continues v climb 
with no end in sight to the 
vicious circle of death, funerals 
and more death. It is against 
this background that townships 
throughout the country prepare 
for another day of mourning and 
political protest accompanied by 
work stayaways. school boycotts 
and demonstrations. 

The two potential flsih points 
are the Vaal Triangle. South 
Africa's industrial powerhouse 
of which Sharpeville is part and 
the Eastern Cape where the 
United Democratic Front and 
the recently formed Congress of 
South African Trade Unions are 
calling for a total work stay- 
away. 



\bull know you’re in Spain 
from the moment you open your eyes. 


In this era of anonymous international-style hotels, it’s comfor- 
ting to know there is a land whose holds —however sophisticated 
and elegant— have kept their own national character. 

When you wake up to the fragrance of flowers on your patio, the 
comfort of an oversized pillow under your head, and the rays of the 
sun striking through fee grfllwork on your arched window, where 
else could you be but in Spain? Your hotel room may even be a 
part of Spanish history. Some of our superb first-dass hotels are 
in andent castles and convents. It’s an indescribable feeling to wake 


up in the bedroom of a medieval duke - now of course complete 
with a luxurious bathroom fee original occupant never dreamed of. 

Ring for the chambermaid and receive your immaculate tray, 
your strong, fragrant coffee, and a genuinely friendly smile. 

Mmm - the local breakfast cakes are delirious. Now, what shall 
we do today?The beaches? The bullfights? Sports, shopping, tour- 
ing? Or nothing more strenuous than a stroll through fee cobbled 
streets of an andent vdlage, and a drink in its sunny plaza? 

Ah, but it’s good to be alive - and on holiday - and in Spain. 



Spain. Everything under the sun. 






WORLD TRADE NEWS 


Laura Rarm in Amsterdam reports on the drive to boost consumer electronics 

New future dawns for Philips’ disc 


A SILVERY compact disc hangs 
on the horizon in the pre-dawn 
glow. “ The rising sun of 
Philips," reads the advertise- 
ment. “The compact disc— a 
pure Dutch invention — has 
become a worldwide success." 

The Dutch electronics com- 
pany is indeed happy with its 
compact disc. The company 
reported yesterday that boom- 
ing sales had put its consumer 
electronics division in the black 
and that production was being 
sharply increased. 

Compact disc players are also 
selling like hot cakes and 
Philips claims as much as one- 
quarter of the rapidly expand- 
ing $08 bn world market But 
prices for the players are 
plunging. 

Launched in 1982 by Philips 
and Sony, as a new kind of 
hi-fi record, the success of the 
compact disc has seen the 
world market for players double 
annually over the past couple 
of years. Growth will slow to 
30 per cent this year and only 
10 per cent next year, due to 
the price falL 

This has prompted Philips to 
look in new directions. It hopes 
to increase sales with a new 
compact disc player for cars, 
and a portable compact disc 
player to be introduced in May. 
A combination audio-video 
player is to be launched next 
year. Philips is also looking for 
new and better applications for 

the technology. 

When coupled with a com- 
puter. the professional compact 


disc system offers tremendous 
storage capacity— one disc 
stores 200,000 pages of text — 
with high accuracy and dura- 
bility. 

The drawback is that current 
generations can only read bade 
information stored by the disc 
maker, such as encyclopedias or 
catalogues. New generations will 
allow limited recording. 

Philips has reached a number 
of agreements with foreign com- 
panies to expand and speed up 
the development of the 
technology. 

• Zt has recently reached a 
standardisation agreement with 
Sony of Japan, which helped 
the Dutch company originally 
in developing thte compact disc. 
The agreement sets standards 
for the “interactive.” or two- 
way. use of compact disc 
systems, which will be available 
by next year. In addition to 
playing music, these systems 
can also be linked to personal 
computers for retrieval of 
information. 

• A joint venture has been set 
up with Kyocera of Japan to 
develop and market worldwide 
these two-way systems, designed 
for home use. This 50-50 joint 
venture not only aims to expand 
compact disc applications but 
also to further Philips's ambi- 
tious goal of establishing a 
foothold in Japan for tackling 
the Asian and US markets. 

The Eindhoven-based com- 
pany wants Asia to contribute 
one-qnarter of total sales by 
1991 and hopes to capture up 
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to 5 per cent of the Japanese 
market by that time. 

• Late last year Philips 
launched a joint venture with 
the US chemicals concern Du 
Pont, which manufacturers the 
optical discs for use in audio 
players, computer-linked stor- 
age systems and video players 
such as Philips’ laservision. 

Demand is growing fast for 
optical discs in music publish- 
ing, data storage and video 
display and Philips and Du 


Philips hopes to increase 
sales with a new compact 
disc player for cars. A 
combination audio-video 
player is to be launched 
next year. The company 
is also looking for further 
applications for the tech- 
nology. 

Pont think the market will be 
worth $4bn by 1990. 

• The joint venture with Con- 
trol Data, the US computer 
maker known as Optical Storage 
International (OSI). has been 
widened. This four-year -old 
collaboration makes optical disc 
storage systems that file away 
information for archival use by 
businesses such as publishers 
and law firms. OSI believes the 
optical storage market could 
surge to as much as $lbn this 
year. 

The professional compact disc 
activities have now been added 
to the joint venture. In contrast 
to the compact disc , system. the 
optical storage system allows 
the user to store his own infor- 
mation such as documents. 

One of the primary chal- 
lenges facing Philips and its 
competitors such as Sony. 
Matsushita and Xerox, is to 
develop new generations of 
optical systems that will allow 
changes in the stored informa- 


tion. Within several years 
Philips plans to have a compact 
disc system in which the user 
himself puts his own data on a 
disc and then retrieves it. 

The information can only be 
filed once however with no 
changes later and there are no 
plans to develop a continuously 
updated system. 

OSI is working on a disc 
drive that allows erasure and 
re-recording. The ability to 
alter records is believed to be 
of great, value for professional 
users such as hospitals and 
law firms. 

Feeding into OSI will be the 
Du Pont venture which plans 
to quadruple compact disc out- 
put to 290m a year by 1990. 
The two partners expect to 
have invested more than S500m 
by that time and to spend $60m 
annually on research and 
development. 

Mr Cor van Der Klut, vice 
pr eside nt in charge of consumer 
electronics and President of 
Philips as of next month, indi- 
cated this week that compact 
disc technology would play a 
major role in the company’s 
future. 

“Our agreement with Soar 
to establish a world standard 
for the compact disc is aimed 
at offering the compact disc as 
a carrier of information in 
many areas- The next big leap 
in consumer electronics will be 
in home products that offer , 
two-way. interactive handling, 1 
not only listening;” 


i Ikarus set 
| for talks on 
| UK supply 
; contracts 

i By John Griffiths 

! A HIGH-LEVEL baying delega- 
i tion from Ikarus. Hungary’s 
i mass-producer of buses and 
! coaches, is to meet about 20 UK 
( component and other product 
I manufacturers in London next 
! week to discuss possible supply 
i contracts. 

The five-day visit has been 
jointly arranged by Ikarus: 
Mogurt. Hungary’s foreign trade 
organisation which markets 
most of Ikarus’ exports, and 
Robertson International, Ikarus* 
UK agent. 

Ikarus. one of the world’s 
largest bus and coach makers 
with annual production of 
nearly 14,000 units, recently 
concluded an agreement with 
the Kirkby Central Group of 
the UK. Ikarus bodies will be 
fitted to chassis in one of the 
UK’s six free ports before being 
finished off in Kirfcby’s work- 
shops. 

A key part of the deal is that 
Kirkby has the right to sell 
Ikarus-botiied vehicles to the 
rest of the EEC. 

Ikarus is keen to use its low- 
cost production base to break 
into EEC markets. With the 
UK shaping up as the likely 
bridgehead, next week’s talks 
are seen as a rare opportunity 
for UK industrial companies to 
increase penetration of 
Hungary's own markets. 
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Lufthansa and Air 
France in East 
German flight talks 
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And not least because every 
computer system we make faces a 
different - and uncertain - future. 

Our clients’ organisations expand; 
market forces dictate swift policy 
changes; and the economy frequently 
resembles a yo-yo. 

So since we don’t possess a crystal 
ball we only create a system if it can 
handle any eventuality. 

This is a key dement of die Norsk 
Data Difference, a philosophy that has 
made us Europe’s top maker of 
supermini computer systems. 

Learning From The Past. 

Since some of our earliest systems 
are still happily accommodating the 
many organisational changes and DP 
advances that have occurred in die past 
decade, you’ll realise that there's 
nothing new about our forward 
planning. 

But how will our 1966 technology 
face theiuture? „ . I 


IN FUTURE, 

Norsk Data Will 
Continue 
To Be Different 


Simple: We Pencil It In. 

ND-SAFE - Systems Architecture 
For Expansion - is the uniquely 
forward-looking philosophy behind all 
our systems, from the ultra-powerful 
ND-50O/CX Series, right through to 
the ND-100 Satellite. 

‘tec the basic principle - a design 
discipline we rigorously impose upon 
every new project - is remarkably 
simple. ... 

lb take an obvious analogy, 

ND-SAFE is like pendlling-in next 
year’s sales meetings - by which we 
mean that it leaves plenty of room for 
mahoeuvre. 

\1 *V 13 


And since this pencilling- in criterion 
is applied to every ND hard or software 
development, any system solution that 
could ever become obsolete has 
absolutely no future at all 
It’s slightly harder for us. 

Buta lot easier for the likes of British 
Telecom. Lloyd’s, Saab, die DHSS, the 
Rutherford Appkron Laboratory and 
the US Government. 

A Date For Your Diary. 

We are, it goes without saying,' utterly 
committed to a long future in Britain. 

But the painstaking restoration of 
our Berkshire country-house 


headquarters is more than just a 
symbol of permanence. 

It is, on the one hand, a uniquely 
fertile working environment; and, on 
the other, an hospitable setting in 
which to discuss your future needs. 

A ’phone call will furnish 
information or, if you prefer, set up an 
initial meeting. 

(Your place, or ours.) 

How you enter it in your diary is up 


to you. 




ssssssss* 
Norsk Data 

EXTRA EFFORT: 

THAT'S THE DIFFERENCE. 

Norsk Data Ltd, Benham Valence, 
Newbury, Berks RG16 8W. Telex 84981 9. 
Telephone: (0635) 35544 
Also at London, Manchester & Edinburgh 


BY LESLIE COUTT IN BERLIN 

AIR FRANCE and Lufthansa, 
the French and West German 
state-owned airlines, are deep 
in controversial negotiations to 
open scheduled air services to 
East Germany. The move is 
strongly opposed by Britain and 
the US, whose airlines serve 
West Berlin. 

British and American officials 
in West Berlin and Boos main- 
tain that regular air services 
between France or West Ger- 
many and East Germany could 
seriously erode the position of 
British Airways and Pan Am. 
which fly between West Ger- 
many and West Berlin. 

East Gtimany this week con- 
firmed that it was bolding talks 
with Air France to begin 
regular flights between Paris 
and Leipzig. 

It was not immediately clear 
why Air France would risk the 
loss of passengers from its re- 
gular flights between Paris and 
West Berlin vi? Dusseldorf. 

Air France would need the 
approval of the West German 
Transport Ministry to fly over 
West German territory into 
East Germany. US and UK offi- 
cials strongly oppose this, 
arguing it would undermine 
Western allied rights in thei air 
corridors between West Berlin 
and West Germany. 

Alternative routes circum- 
venting West Germany would 
entail prohibitive costs. Inter-' 
Sug the East German airline. 


said that if the Bonn Govern- 
ment refused to allow Air 
France and Interflug to Jy over 
West Germany, the Paris to 
Leipzig route could not be 
finalised. 

Lufthansa has been talking 
for months with East Berlin 
about operating regular services 
between Frankfurt and Leipzig 
and Dresden in East Germany. 

Here too, British and US offi- 
cials are concerned about 
approval of any flights viral lei 
to the air corridors which would 
threaten BA and Pan Am on 
the West Berlin routes. 

Air France flew a Concorde 
airliner over East Germany for 
the first time on Tuesday, land- 
ing at Leipzig airport It was 
permitted to fly at supersonic 
speed over East German terri- 
tory. 

On Wednesday a British Air- 
ways Concorde also arrived at 
Leipzig airport and was obliged 
to avoid West German territory 
and to enter East German air 
space from the Baltic sea near 
Denmark. 

Interflug said it was parcha- 
ing several Soviet-built IL-62xn 
four-engine airliners in order 
to be able to continue flying to 
Western countries after stricter 
noise abatement regulations 
take effect next January. 

The IL-62M has quieter en- 
gines than the three engine 
TU-134s previously used for 
flights to Western Europe. 


Moscow set to save $10m 
a year in shipping costs 


BY DAVID BUCHAN IN MOSCOW 


THE Soviet Union will soon 
start saving some $ 10 m (£7m) 
a year in grain shipping costs 
with the opening of a new 
Baltic port large enough to take 
100,000-tonne cargos that now 
have to be reloaded on to 
smaller ships. 

Mr Anatoli Ponomarenko, 
director of the new port being 
built just outside the Estonian 
capital of Tallinn, said that 
from next year it would be able 
to handle 5m tonnes of grain 
and some 500.000 tonnes of 
citrus and other fragile cargoes. 

At the moment, Leningrad 
could take ships of only 30.000 
tonnes and other Soviet Baltic 
ports were even smaller. 

As a result, US and Canadian 
grain ship6 have had to offload 
their Soviet-bound cargos on to 
smaller vessels in Hamburg, 
Rotterdam or Antwerp at an 
average extra cost to Moscow of 


$1.70 a tonne, Mr Ponomarenko 
said. 

The port director cited esti- 
mates by Leningrad regional 
planning officials that the new 
port, being built partly with 
Finnish and West German help, 
will pay for itself within four 
years. 

The now Tallinn port is to 
be developed until the year 
2000. Mr Ponomarenko said this 
month’s Soviet Party Congress 
had confirmed this decision. 

The cost of the first stage, to 
be completed by the end of this 
year, would be Roubles 260m 
(£230m) 

According to the US Agricul- 
ture Department, the Soviet 
Union imported 55m tonnes of 
grain in 1984-85 and is likely 
to import around 34m tonnes in 
the year ending this September. 

The bulk of this will Still go 
through Odessa. 


EEC joins row 
over lawyers 
in Japan 

By Jurek Martin in Tokyo 

THE European Community 
appears ready to take up any 
slack left by the US in the 
controversy over the freedom 
of foreign lawyers to practise 
in Japan. 

This week, the Japanese 
Ambassador in Washington 
announced Japan and the US 
had “ settled ” their long- 
standing dispute on the basis 
of “ reciprocity " ■— whereby 
lawyers from countries or. as 
in the US, states which allow 
Japanese lawyers to practise, 
would be granted legal access 
in Japan. 

The Ambassador pointed out 
that the bill about to be pre- 
sented to the Japanese parlia- 
ment would still severely cir- 
cumscribe foreign lawyers. It 
is these restrictions which the 
EEC seems intent on high- 
lighting. 

Mr Laurens-Jan Brinkhorst, 
head of the Community delega- 
tion to Tokyo, described the 
proposed bill as “a symbol of 
illiberalism.” 

He warned that the EEC was 
prepared to make an issue of 
the legal dispute in Inter- 
national forms, including the 
new round of the General 
Agreement on Tariffs and 
Trade. 

He objected to the fact that 
the Japanese lawyers* federa- 
tion, Nichibenren, will be 
given widespread discretionary 
powers over what foreign 
lawyers may and may not do— 
apparently without right of 
appeal. 

He believed the Japanese 
legal profession had drafted 
the bill to make it impossible 
for US legal “factories" (vast 
law Anns) to be established in 
Japan. 

But In so protecting itself, it 
was also making conditions 
impossible for lawyers from 
Europe, which bad few large 
partnerships. 


Japanese in 
move to cut 
shipbuilding 

By Yoko Shibata in Tokyo 

JAPAN’S shipbuilding industry, 
hard hit by falling orders, may 
set up an anti-recession cartel 
in fiscal 1987-88, according to 
Mr Kazuo Maeda, president of 
the Shipbuilders' Association of 
Japan. 

The cartel will aim to reduce 
annual output to 3.2m compen- 
“ted gross registered tons 
(CGRT), or less than one-third 
of the 1973-75 peak figure of 
9.8m CGRT. 

The Ministry of Transport has 
already set production targets 
of . 4 '. lm CGRT for fiscal 1985 
and 4m CGRT for fiscal 1986. 

The industry, however, needs 
to introduce further output cuts 
to tide it over the current reces- 
sion and the shap rise in the 
yen’s value, which has resulted 
in a windfall for South Korean 
shipyards, industry official said. 

Ine association will seek 
authorisation from the Pair 
Trade Commission to set up the 
cartel. 

The Japan Ship Exporters' 
Association said export orders 
received in fiscal 1985 were 
expected to fall below 3m tons 
for the first time in seven years. 
Japanese yards received over- 
seas orders for only six vessels 
totalling 125,150 gross tons in 
February, bringing fiscal 1885 
aggregate orders received by 
the end of that month to 2.7m 
gross tons. 

The industry association said 
the Fair Trade Commission 
would _ authorise a recession 
cartel if the industry satisfied 
four conditions: 

• There was a large imbalance 
between demand and suuply* 

• Average selling prices fen 
below average production costs; 

• Shipbuilding companies 
found it difficult to continue 
business; 

• Companies had difficulty 
recovering from the recession 
by rationalisation. 


HK textile talks break off 


TEXTILE trade negotiations be- 
tween the US and Hong Kong 
ended in apparent disagreement 
yesterday with Hong Kong say- 
ing US proposals for tougher 
export controls were “incom- 
patible" with reform of the. 
international trade system, AP- 
DJ reports. 

The rebuke was delivered in 
a brief statement issued by the 
colony '9 Trade Department, 
whose director, Mr Hamish 
Macleod, headed the Hong Kong 
delegation in the two days of 


talks. Both sides, however 
weed to continue a dialogue! 
the colony said. 

The US side, which was lpd 
by Mr Charles 5? 

JSTtS? Re » r wentative 
country’s chief textile 

not * ssue a state* 
2 *teut on the meetings, The us 
originally had sought the talks. 
aB a *i f?* 8 ^ u de to multilateral 
negotiations later this month to 
r ene wing the multi fibre' 
arrangement (MFA1 ihp -wvvZi 
governing 

and quotas m most textiles^ 
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Take-home bitter is nouung 
But a take-home draught b 
fresh for days from the momer 

unheard of. Until now. 

Some brewers said it cou 

mindful of the rewards to be ga 
Lyons stuck to the task. 

The beer posed no probl 

Tedey is Britain’s most popular 
But bringing it home to 
months, £250,000 and the sen 
country’s leading packaging tec] 
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NOTICE OF SEVENTH PARTIAL REDEMPTION 


THE KINGDOM OF DENMARK 


Issue of US? 250,000,000 12%% Notes 
due February 27, 1992 
wfth 250,000 Warrants to subscribe 
1214% Notes due February 27, 1992 
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redemption. 
The Notes 


10723 11B16 12573 13416 14301 15242 1 6263 17510 10687 t 
10728 11616 12576 13418 14302 16245 18266 17590 18671 1 
- |T7 
.78 
79 







other Paying Agents named on the Notes: 


1070 11633 12561 13436 14311 15250 16270 17599 16680 18383 SO 466 22077 23812 24*73 25154 25807 80635 27827 287Z9 28*49 30854 313M 32532 33402 34»! 3£«1 £85* 4«OT 42*7* <3081 *4231 45976 467*4 *8321 «0<e 

10747 11638 12565 13*40 14313 15260 16279 17530 18681 10387 90469 22080 23814 24474 25157 25813 2B640 27826 28730 29454 30657 31333 32533 33403 34952 3S653 £866 38844 39610 40246 41536 42479 *3063 44232 46079 46745 4M2| *9050 

10748 11840 12590 13443 14314 15261 16280 17532 1868* 10400 20*72 22086 23618 2*478 25159 29814 26646 27829 28733 29*58 30664 3133* 32542 33*07 3*054 35655 3if§7 38846 39612 <0247 41539 42484 43083 44£33 46B82 48746 *8£5 49Q6Z 

— " — — 19*02 20475 22089 23627 2*477- 25151 25B76 26649 £7033 28734 29457 30685 31335 325*4 33*09 3*956 3565 6 37856 38650 3S620 40248 415*0 42*55 43090 44235 45983 48749 48226 *«S3 


122090 2362B 24*70 28105 


00223 01125 02017 02861 03*37 03976 0516* 06128 06818 07SS8 09057 0996? 10750 118*1 12591 13445 14327 15282 18 28 1 17333 1 

00227 01137 O2018 03862 03*38 03077 051B6 0613* 06817 07958 09058 09063 10751 11643 12592 13447 14328 15266 18383 17534 1 

00220 01129 02023 Q2868 03*39 C3979 05167 06136 06824 07960 09062 09964 10752 11548 1259* 13**8 14331 15271 1628* 17537 logo. .>~w «-« c™ «■«, ««« «*** ovwu o.; 

n,,ap B2Q2S rnsel COMO miKij Si 66 06141 06830 07966 09064 09966 10753 116*9 12S96 134*9 14336 15273 18285 17540 1B69* 10*08 20483 22002 23638 24*81 25176 25827 26663 27760 28739 29*61 30872 311 

OOCM 01133 02027 02870 03*43 03982 05183 06142 06S34 07970 09085 09977 10756 11850 12597 13451 14340 15273 16286 17542 16097 10409 20484 22093 23639 2«*82 2S1S3 2S828 28654 27781 28742 29*83 30673 31! 


27838 28735 29*58 30687 31338 32545 33*11 3*058 35657 37859 38858 39021 40249 41547 42488 *3267 44238 45865 46753 46238 *9066 
27759 28736 29*59 30670 31339 325*6 33*1* 3*959 35658 37863 38860 39622 40251 41548 *2491 43273 44237 45986 48988 *6241 *0057 
277BO 28739 29461 30672 31347 32547 33*15 34961 35680 37664 38863 38625 402S3 41549 42402 43279 44244 45968 46960 48242 *9058 


00245 01145 02033 CM87 03453 03993 05178 061S2 08956 07973 09071 10001 10785 11686 12613 13478 14349 16279 16296 17548 1B75S 1042* 2050222 135 23853 2*3 1 2 25191 Z3839 26713 27767 28735 29475 3086* 31354 3256* 33*23 34877 35675 37868 38881 38635 *0266 41564 42*99 43293 44253 <6005 46980 4S254 40069 

00246 Of M6 02035 02869 03*55 0»9* C518S 06153 06959 075*0 00072 10006 >0768 11888 13814 13483 14350 15281 16386 17649 18786 10*35 2050* 22136 23685 24516 25196 2S841 26716 27780 28758 29478 30687 3135S 32572 33*30 3*980 35676 37898 38882 38638 *0267 41567 42500 43296 *4265 48009 4 8961 48255 <9072 

00247 01 48 02038 02391 03456 03996 05107 0615* 06060 07983 09075 10007 10774 11670 12615 13465 14351 15283 15391 17652 16758 10426 20508 22138 23656 2*517 25197 258*3 26119 27770 28759 29*79 308B8 31357 32573 33433 3*984 35678 37897 38884 %63S 40268 41588 42503 43296 44258 46010 46982 *8256 *»73 

00246 01149 Sara 02833 03*59 03997 05188 06155 06964 07985 CSOBO 10006 10760 11873 12618 13487 14353 152BS 16304 17574 16759 19*28 20507 22139 23657 24518 25205 250*7 26720 27771 28760 29*95 30689 31358 32575 33745-34987 35879 37898 35888 33641 *0269 41569 *2507 43297 4*250 46011 48965 *f2ga *9074 
Sks! 07150 020*0 02895 CO*l* 04017 05169 06156 06966 07988 09081 10009 10781 11875 12818 13488 14362 15504 18308 17576 1B7B1 10429 20508 22140 23858 2*520 25206 2SB48 28721 27773 28762 29497 30891 31363 32577 33747 3*988 35683 37903 36888 39643 40271 41571 42509 *3299 44518 46012 46086 482S9 4907J 

oaraa 01151 02043 03896 03486 0*062 05191 08159 06967 07989 09063 10013 10783 11878 12919 13*91 14363 1550$ 16403 17577 18765 10*30 20509 22142 2386* 24528 25208 25858 26732 27777 28768 28504 30693 31364 32578 33749 34990 35664 37904 3BB92 39644 40273 41573 *2510 43300 44521 48013 *6988 40260 4907B 

00257 01152 02044 02900 03*68 04161 05194 05163 06068 07900 0906* 10014 10 786 11881 12820 13492 14365 15606 16*03 17579 18780 19431 20511 221*3 23688 24S30 25200 25860 26723 277T8 28789 29505 30604 31389 32579 33750 3496C 3S885 37905 38897 396*8 40275 *1675 42514 43301 44522 48015 46989 *8264 49077 

00259 01153 02050 02903 03479 041S2 05195 08166 06972 07994 09005 10017 10793 11683 12621 >3495 14368 15507 16*05 17581 16782 19*33 20512 22147 23670 2*533 25212 25932 26727 27770 2S771 29506 30606 31371 32580 33751 3*994 35690 37909 38008 30849 40278 41677 *2517 43303 44523 *8017 48991 48 2 8 8 40060 

00261 01154 02052 02907 03*00 0*164 OS 196 05167 06073 07995 09091 10021 1079* 11884 12823 13500 14303 15508 16*08 17585 18784 18435 20513 22148 2307 3 2433* 2521* 25873 26728 27780 28773 29509 30607 31373 32581 33755 3*996 3569 T 37916 38009 39650 40281 41570 425 Zt 43300 44677 46020 46996 *6278 *9082 

naze? 01155 03053 02911 03489 0*165 05200 06168 06076 07996 09095 10022 10800 11686 12824 13503 1*370 15512 16409 17507 187BB 10440 20515 22149 23675 24535 25216 2587B £6731 27781 28775 29510 30699 31377 32583 33756 34395 35B» 37918 38912 39854 4038? 41580 *2S24 43312 *4628 40025 47002 *8278 4908* 

00285 01157 02057 02915 03*91 0*166 05203 06175 06979 08000 09097 10024 10001 11887 15638 13S0B 14371 15513 16410 17589 18707 19441 20518 22151 23677 2*537 25517 25880 26735 27783 28778 29511 30700 31378 32656 33757 35000 35MB 37919 38913 30699 40284 41581 42525 *3313 44531 40028 47012 *8279 *9090 

ania asms O&IB 0349a 0*169 052£M 06174 06980 0300? 09100 10026 10802 71896 12656 13509 14377 15514 16414 17590 18789 19445 20525 22153 23831 2*647 2S219 25801 28739 27704 23785 295 r 3 30701 31379 32657 33758 35003 35699 37022 38014 39660 40291 41582 42520 4 3314 44533 460*0 47013 * 828 0 49093 
00263 01161 02060 02920 03439 0*172 05210 06177 06961 08004 09108 10030 108Q5 11098 12660 13510 1*360 15515 16417 17591 18790 19446 20528 22158 23682 2*543 25223 25883 26740 27708 28786 29514 30702 31381 32660 33760 35006 35700 37026 38917 39681 40297 41583 42S27 43321 44539 460*1 47014 48201 *3095 

0077* 0116* 02062 02921 03 SCO 0*173 0S213 08176 06982 08010 091 10 10031 10&10 11703 12664 13512 14381 15518 16*15 175B2 1B791 19447 20529 22157 23836 2*S45 2S22S 25684 26750 27788 28787 29517 30704 31387 32662 33763 35007 35701 37927 38923 38663 40298 415% 42500 43325 *4540 480*2 4701S 48282 49096 

00281 01166 02067 0P92S 03505 0*«74 05220 06179 06983 08011 09112 10033 10811 1T706 12068 13515 14383 15523 18420 17&BS 18795 10449 20530 22150 238*3 2*5*8 25228 25886 28757 27789 28700 29519 30710 31332 32663 33764 35008 3S7C6 37928 38926 39866 40299 41586 42631 *3329 44541 460*3 47017 48283 *9097 

0028 3 01167 02060 02929 03509 04175 05221 06181 06990 08013 09113 10034 10812 11712 12067 13S20 1*389 1562S 16*22 17S96 18797 19453 20531 22160 238*5 24550 25229 25887 28750 27793 28792 2BS22 30712 31396 3Z664 33785 3S011 3=708 37930 3£B27 30609 40301 41587 42533 43333 44543 460*6 47019 *8255 49099 

00283 01170 02069 02931 03510 0*177 05222 06104 0699T 08014 09114 10037 10613 11717 12668 13523 14395 15520 18424 17597 18798 194S7 20533 22162 23848 2*551 25230 25091 26759 27794 28793 29526 30714 31396 32666 337BQ 35012 3S?10 37031 38929 39673 *0303 41508 *2538 43336 44645 460KJ 47020 *8397 49102 

00285 01172 0210* 02933 03511 04179 05223 05180 06994 00015 00115 10030 10815 11710 12871 13526 14390 15534 16*26 17S98 18799 19459 20534 22167 238*8 2*555 2S232 25894 26762 27798 28801 29529 30715 31397 32578 33763 35015 35714 37932 38930 39677 40306 41569 *2541 *3336 4*5*6 *6053 47022 48290 4010* 

00287 01176 021C6 03936 03513 04181 05232 O?190 06995 08019 091 f 7 HWf 10817 11720 1367* 13S27 14397 15535 16427 17599 18800 19463 20535 22168 23850 Z4SS0 25234 25893 26783 27800 26802 29S30 30716 31403 32677 33772 35078 35717 37935 38931 39682 40307 41590 425*2 433*5 *4549 46055 47023 *8293 49106 

00289 01177 02107 029*4 03515 04183 05233 08191 06966 08030 09119 10043 1081B 11722 12878 13531 14398 15536 16432 17602 18802 19465 20538 22176 238S2 2*559 25240 26897 26773 27802 2880* 29538 30718 31*05 32678 33773 35025 35718 37940 38932 39686 *0309 41591 42848 *3350 44551 46057 47031 4829* 4S110 

00294 01170 02108 02946 03517 04(84 05235 06193 06997 08031 09120 10043 10821 11724 12679 13532 14401 15537 1B*3& 17610 10812 19*71 20539 22VT7 238S3 2*563 25241 25899 26775 27803 28807 29543 30719 31407 32679 33774 35027 35720 37941 38934 38687 40310 41595 42547 43357 44552 46060 *7035 *6301 *9111 

00295 01180 021 r 7 G25M0 03518 0*188 05238 06194 06098 00032 0912* 10044 10822 11723 12880 13533 14*02 155*0 10438 77812 10879 19472 20850 22179 23855 2*568 2524* 25900 28775 2780* 28808 295*4 30720 31*09 32680 33777 35029 35721 379*3 30958 39090 *031 J *7697 42648 43359 44553 48081 47039 43502 401 J2 

00296 01182 02113 02950 03519 0*789 05237 06197 07001 08035 09128 100*5 10633 11729 18681 13534 14403 155*2 1844* 17613 18814 194TS 20861 2Z180 23858 2*568 252*6 25901 26781 27808 28810 295*3 30723 31411 32681 33781 35032 351T7 37945 38959 39681 40314 41599 *2552 43366 4*557 *6062 470*8 48308 <9114 

00296 01163 02116 02956 03520 04191 05238 06198 07005 08037 09131 100*8 10824 11730 12683 13542 1440* 155*5 16*45 17614 18824 19480 2088* 22181 23871 2*566 257*7 25303 28785 Z7810 28813 29548 30725 31418 32682 33782 3S03S 35730 379*7 38960 39692 40318 41600 *2555 43389 4*550 *0064 470*9 *8309 *9124 


00290 01183 03116 02956 03520 04191 05238 06198 07005 08037 09131 100*6 10824 11730 12683 13542 1440* 15545 16445 17614 18824 19480 2088* 22181 23871 24568 25?* 7 25303 28785 Z7B10 28813 29548 30725 31418 32682 33782 35035 35730 373147 38960 39692 40316 41600 42S55 43389 4*530 46064 470*0 *8309 49124 

003CO 01185 0211 7 02953 03522 0*192 05243 06201 07007 08044 00135 10047 10027 11732 12686 13543 14405 156*6 16447 17616 18827 19481 20665 22187 23074 2*571 252*9 25906 26788 27811 28814 29547 30726 31419 32883 33784 35041 35731 37948 38962 306(94 40319 41601 42556 43372 4*56* 46065 47061 *8310 49125 

00313 01187 02118 02965 03525 04194 052S1 06203 07011 08046 09137 10046 10829 11736 IS 888 13548 14408 155*9 18450 17621 18830 19486 20867 22190 23875 24572 25250 25908 26792 27816 28818 29548 30728 31423 32684 33785 35045 357S5 37949 S0963 39703 *0320 41802 425S8 43377 44568 48066 47063 *8311 *9126 

00314 01188 02120 02S66 03526 0*197 05253 06210 07017 08047 09138 100*9 10630 117*5 12888 135*7 14409 15551 16*51 '17822 18833 10*87 20888 22192 23879 24573 252S3 25007 26794 27818 28903 29550 30729 31429 32687 33788 35048 35737 37952 3696* 39706 40321 41604 42559 43378 44587 40087 47055 *8313 49128 

00317 01191 (72123 02967 03528 0*198 05284 06212 07020 08050 091*0 10052 10831 11748 12896 13548 14410 15553 18*53 17824 1883* 19*97 20672 22194 23881 2*578 25255 25910 26795 27822 28805 29552 30730 31430 32690 33789 35049 35739 37961 38868 39714 40324 41805 42S61 43380 44570 46089 47057 48315 49129 


00321 01192 02124 02973 06533 04201 05286 06215 07022 08053 09141 10053 10832 11752 12697 13S49 14412 15554 16454 17825 18835 19500 20673 221SS 23900 2*577 25258 25913 26797 2782* 28907 29553 30731 31431 32692 33791 35050 357*0 37962 38867 39716 40325 41608 42S8Z 4338* 44573 48071 47058 <83(6 *9130 

00326 01193 02125 02979 03535 04203 05257 06216 07024 08057 09257 1005* 10833 11756 12700 13552 14414 15555 16457 17628 18839 10501 20874 22191 23901 24563 26257 25917 26799 27825 28903 29557 30732 31434 32693 33799 350S2 35743 37963 38868 39718 40331 41607 4256* 43386 44575 48072 4?«0 48317 49132 

00329 01194 02130 02980 03537 0*204 05268 08222 07026 08060 09258 10056 10835 11TSB 12705 13557 14417 15BS7 16*58 17930 18842 195Q2 Z067B 22198 23804 2*585 25251 25919 26801 27827 2891 2 29558 30733 31*41 32698 3380* 33053 35745 3796S 38971 30722 40332 41808 *2566 43387 44576 48073 47062 48320 49lj7 

00330 01195 02131 02382 035*2 0*207 OS 263 06228 07020 08062 09260 10058 TOS38 11703 12706 13559 14420 15558 18459 17633 18843 19303 20677 22199 23905 24586 2526* 25821 26803 27862 28914 29563 30734 3(442 32699 33808 35054 35748 37966 3897? 39723 40333 416ft 42307 43388 44577 48074 *7063 48322 4914 O 

00333 01196 0213* 02985 03543 0*213 05272 06228 07031 08084 09261 10080 10837 11765 12708 13560 14422 15560 16*88 17634 188*4 19505 20881 22200 23906 24587 25365 25924 26604 27885 28920 2356* 30735 31443 32701 33609 3S059 357*7 37970 38975 39724 40335 41612 42572 43302 44578 46075 47128 48330 *9141 

□0334 01197 02135 02986 035*7 04216 05273 06230 07034 08066 09262 10062 10839 11788 12709 13562 14427 15561 16489 17837 18847 19506 20683 22204 23908 24589 2S287 2S9» 26806 27887 28921 29566 30737 31444 32702 33S12 35080 35749 37974 38077 39727 40338 41814 42573 *3394 44S7B 46076 *7361 48333 <9142 

00335 01186 Q?138 02807 03551 04218 05274 06236 0703* 08068 09264 100B5 108*1 11767 12711 13568 14428 15569 16*78 17639 18848 19507 20685 22205 23909 24502 25283 26926 28813 27873 2BS03 29669 30733 3M*5 327D4 33814 35C61 35750 37381 38378 39730 40337 416J5 42578 *3396 44583 40077 47304 48334 40)44 

00337 01199 08141 02990 03553 04220 05278 06837 07036 06070 09868 10068 10843 11760 12713 13570 14429 15570 18479 17843 18853 19510 20688 22208 23910 2*593 252BS 25332 26814 27874 28985 29570 307*1 31447 32708 33815 3S062 35753 37982 38979 3973S 40338 41618 42579 43400 44584 48081 47396 <83*0 *9145 

00338 01801 08146 02992 03554 04221 05279 06839 07037 06071 09871 10069 10644 11781 12714 13571 14431 1E671 18480 17644 18858 19516 20680 22209 23912 24596 25286 25933 26616 27675 28828. 29572 30742 31*48 32711 33817 35063 35756 3798 3 38963 39734 40340 4l6l7 42581 43402 44585 46082 47400 48341 49146 

00339 01803 02151 02995 03557 0*222 05282 06241 07196 08077 09273 10070 10847 11783 12715 13572 14433 15572 16*81 1764S 18857 19520 20891 22211 23913 2*597 2S288 25947 26817 27878 28933 29573 30745 31449 32712 33620 3506* 35760 37986 36965 39735 403*2 41619 42685 43*03 4*567 *6084 47*04 46342 49147 

00342 01207 02152 02996 03560 0*223 0528* 062*2 07203 06076 09274 10072 10848 11787 12716 13573 1443* 15574 16*82 17846 18661 19521 20693 22213 23915 24998 25289 25950 26818 27879 28936 29575 30749 31453 32719 33S25 35072 35768 37987 38966 39738 *03*3 41820 <2587 43404 44588 46085 47408 46345 48153 

00346 01206 02156 02997 03561 04225 05288 06243 07205 08080 09277 10073 10849 11799 12717 13574 14435 1557S 16609 17648 18862 19522 20702 22217 23919 24602 25290 29961 26819 27881 28939 29576 30753 31*5* 32721 33826 35073 35769 37988 38988 39737 40344 41623 42591 43405 44589 46069 47 40 7 48347 49155 

00347 01212 02157 02999 03564 0*227 05290 06246 07208 08081 09279 10075 10851 11805 12719 1357S 14437 15576 16810 17652 16863 19525 20703 22218 23822 2*605 2S292 25954 28821 27884 28941 29577 30752 31*58 32722 33629 35074 35771 37991 39991 39738 40345 41627 42502 43*09 44590 46094 47408 48360 *9(57 

00349 01213 02164 03000 03570 0*226 05291 062*6 07214 08065 09281 10060 10852 11813 12722 13576 14439 15577 16611 17657 18884 19527 20 70S 22219 23926 24607 25283 25956 26837 27888 2S942 29578 30754 31462 32723 33834 35075 35772 37992 38993 39739 40348 41629 42596 43413 44591 46095 474(2 48361 *9(56 

00351 01215 02165 03001 03573 04231 05292 06249 07218 08086 09262 10083 10656 11814 12724 13677 14441 15676 16812 17659 18887 19528 20712 22221 23032 2*609 25294 2S9S7 26839 27889 28943 29579 30757 31463 32724 33659 35076 35773 37995 38996 3974Q 40349 41633 42801 43414 44505 46097 47414 48362 49161 

□035? 01217 02166 03010 03575 04234 05293 06251 07219 08089 09283 10088 10&B1 1 1018 12729 13680 144*3 15677 1661* 17B62 18890 19529 20713 22223 23833 24611 2S298 25358 268*3 27884 26944 29580 30759 31486 32726 33880 35078 35775 37996 39002 39741 40351 41634 *2602 43415 *4695 46101 47416 48363 49185 

00353 012*9 02168 03012 03570 0*633 05235 06253 07220 08092 0926* 1008B 10888 118 20 12790 T3SBI 144*8 15680 16824 17689 18881 195*0 20714 22225 £3938 2*614 £5301 25080 268*5 £7895 288*8 2958? 3078? 31*67 32728 33881 3 5078 35779 37968 39003 39744 40353 41867 *2604 43421 44712 46 103 47424 48364 49189 

00355 01234 02170 03013 03679 04894 05296 06259 07223 08094 09267 10090 10871 11828 12735 13562 14448 15684 18825 17675 18883 19541 20719 22226 230*1 2*617 25303 25961 26848 27897 28950 29567 30766 31*69 32729 33884 35080 35782 37999 39035 397*5 40358 41888 42805 43423 45200 46104 47430 48368 49170 

00356 01225 02175 03014 03581 0*695 05298 06262 07227 08095 09296 10095 10872 11830 12736 1358* 14453 15685 16828 17677 18866 195*2 20720 22235 230*4 2*820 25304 25065 288*7 27898 28853 29500 30768 31471 32733 33855 36001 35786 38001 39007 39747 40388 41869 42807 43426 45201 46105 47431 48370 *9171 

00360 01227 02178 03017 0358* 0*696 06301 06263 07220 08097 09297 10099 10874 11834 12730 13566 W5& 1B601 16828 17079 18889 19544 20721 22236 23945 2*621 2S309 25968 28848 27900 2895* 2959? 30760 31476 32737 33888 35088 3S789 38003 39008 39749 40381 4169? 42806 *3430 45202 48107 47436 46374 40173 

00362 01328 02179 03019 03586 04697 05302 06364 07230 08096 09299 10103 10877 11840 12743 13589 14467 15692 16630 17680 18891 19580 £0723 22238 23957 24623 2S311 25074 26850 27904 28955 29594 30776 31*77 327*2 33887 35088 35792 56007 39010 39753 40383 41893 42909 43431 45203 46108 47438 48375 40174 

00364 01230 02103 03023 03587 04898 05304 06265 07233 08099 09303 10105 10870 11842 12744 13590 14461 16693 18632 17881 16892 19581 20729 22239 23958 24624 25313 2&97S 26855 27905 28957 29595 30777 31478 327*6 33889 35089 35796 38008 39011 39758 40384 41898 42811 43434 45205 46109 47440 46377 40175 

00366 0 l?33 02169 030?4 03588 04700 05305 06267 07235 08102 09304 10115 10881 11B43 127*5 13503 14479 15896 16836 17684 18694 19664 20730 22242 23959 2*625 25314 25976 26860 27912 28959 29800 30780 31480 32747 33871 35090 35801 36009 39014 99758 40385 41897 42813 43438 46206 46110 47*58 48379 49177 

00367 01236 02192 03026 03590 04701 05306 06268 07239 08118 09305 10116 10865 11845 12747 13611 14480 15697 J8637 17685 18895 19585 20732 22243 23062 24827 25316 25077 26862 27013 28900 29802 30784 31481 327*8 33873 35098 35808 38010 39015 397B0 40371 41898 42815 *3439 45208 46111 47460 46383 401 7B 

00366 01237 02193 03027 03592 0*702 05307 06269 07241 08119 09307 10119 10888 11847 12750 13614 14481 15708 16638 17686 18696 19566 20733 22246 23963 24628 25317 25979 268S5 27914 23962 29803 3C7S5 3148* 32751 33674 35098 35809 38015 39019 39761 40375 41899 42617 43443 45209 46112 47*68 48385 *9182 

00370 01238 02194 03026 03593 0*703 05308 06371 07245 08129 09315 10120 10888 11860 12756 13615 14482 15709 166*1 17888 18001 19567 2073$ 22247 23970 24631 25316 25985 26887 Z7917 2B963 26608 30788 31485 32752 33878 35099 35813 38016 39020 39784 40378 41700 42820 43447 45210 46113 47471 48387 49329 

00372 0(233 02222 03029 03594 0*704 05310 06273 07246 06130 09316 10133 10669 11 651 12756 13617 14463 15716 10842 17809 10902 19509 20741 22250 23971 24633 253(9 25989 26870 279(8 23965 29610 30791 31487 3275$ 33877 35100 35615 360(9 39021 3970$ 40384 41701 42621 434*6 452 IT 46114 47472 46366 49331 

00375 01242 02226 03000 03SBS 04705 05311 06278 07248 06132 09017 10134 10891 11856 12759 13818 1448$ 15721 16043 17090 18904 19670 20742 22251 23974 24034 25320 25990 26871 27919 28367 29611 30792 31492 32757 3388 1 35101 35819 38024 39022 39768 40385 41702 42624 43451 45214 48115 47474 48390 48332 

00376 01244 02227 03032 03598 04706 05316 06260 07252 OB 133 OS32Q 10138 10802 11866 12760 13622 1*468 15724 16850 17894 18908 19572 20743 22252 23975 24639 25321 25991 26874 27983 28968 29614 30793 310* 32762 33883 3S103 3S620 33030 39025 39768 40307 41706 42025 43452 45215 46164 47478 48391 49334 

00377 012*6 02228 03033 03597 04706 05317 0B2B8 07253 08134 09323 10(37 (0894 11066 12702 13825 14408 15725 16651 >7895 16909 19573 20744 £Z2$3 23960 246*4 25322 25992 £6875 27924 2697? 29017 30005 31497 52784 33804 3S107 35825 3803? 38027 3977$ 40380 41708 42827 43488 45216 46160 47460 4639? 49338 

00079 01250 02232 <33036 03596 0*712 05318 06290 07256 06136 09325 10139 10895 11807 12767 13620 14491 15729 166S3 17890 18013 19575 20746 22254 23983 24651 29324 25994 26877 27925 28973 29618 30806 31500 32788 33887 35108 35826 38033 39028 39778 40391 41710 42629 43459 45217 46(88 47487 48402 49341 

00381 01251 02234 03(07 03600 04716 05325 08291 07261 08137 09326 10143 10898 11868 12788 13628 14493 16730 18600- 17700 18915 19576 20977 22255 23989 24653 25327 25S95 26878 27927 28974 29749 30807 31501 32770 33892 35115 35828 38034 39032 39778 40383 41714 42631 *3480 46220 46169 47494 48404 40344 
00303 01252 02238 03044 03601 0*718 06326 06294 072 73 00143 0933) 10143 10897 11009 12760 13839 14400 15734 16601 17702 18918 19577 20078 22261 23990 24855 £5329 25996 26679 27933 26876 29750 30609 31503 32775 33894 35117 35630 30035 30033 39768 40396 417)5 42602 43462 45223 48)72 47406 48406 49346 

00384 01256 02239 03045 03605 0*724 05329 08296 07274 08145 09332 10147 HOIZ 11874 12771 13630 14500 15739 16884 17704 18919 19564 20980 22282 23993 24658 25330 25998 28881 27934 28881 29751 30812 31506 32778 33897 35118 3S831 38038 39034 39790 40397 41719 42637 43483 45230 46176 47496 48408 *3347 

0038$ 01259 02240 03048 03807 047% 05331 0B297 07278 08148 09335 10149 11119 11877 12773 13631 14505 15741 18685 17709 18823 19507 209B1 22283 23995 24860 25334 26000 28862 27937 28882 29754 30813 31507 32781 33898 35122 35832 38038 39036 39795 40400 41720 *2639 43484 46234 46179 4 7 SCO 48410 *9340 

00358 01260 02241 03051 03609 04726 05332 06299 07279 08149 09340 10153 11120 11879 12775 13832 14508 15745 18687 17714 18024 19588 20982 22288 23996 24681 25335 28001 26887 27936 29983 29758 30818 31512 32783 33899 35124 3S834 38039 39048 39797 *0*02 41724 42640 43485 45238 46180 47506 48412 493S0 

00389 01263 022*5 03052 03611 0472B 0533* 08301 07280 08150 083*1 10154 11122 1)882 12777 13833 14500 15748 16688 17716 18926 19589 20983 222B7 23997 24862 25338 26007 26880 279*0 29037 29759 30818 31514 3278$ 33901 35128 35835 38041 30047 39601 4O403 41729 42641 43466 45239 40181 47512 40417 *9351 

00438 01266 02253 03057 03615 0*729 05335 08303 07281 08152 09342 101 58 11128 1)886 12778 13834 14510 15752 18071 17719 18827 19G92 20984 22208 2*000 246B8 25339 26009 26890 27941 29038 2&7BO 30822 31515 3276 7 33906 35127 35838 38042 39048 30608 40404 41733 42843 43409 45245 48183 *7514 48418 49352 

00440 01289 0225$ 03056 03818 0*745 05336 06304 07282 0815* 09346 10159 11191 11887 12779 13638 14524 15755 16072 17723 18929 19596 20987 22270 24002 24672 25340 28011 28882 27944 290*0 29783 30B2* 31618 32794 33908 35129 35837 38044 39049 3&B07 40408 41734 42645 43470 45248 46185 47510 4*420 *9354 

00441 01272 02256 03060 03619 04746 05338 06300 07285 08155 00353 10161 111* 11888 1278* 13637 14525 15757 10073 17724 18934 19688 20989 22273 24004 24073 25342 20014 28893 27948 29042 28763 30825 31533 3279 8 33X30 3S130 35838 38046 39051 39611 40408 41735 *2648 43005 452*9 48186 47527 48422 49357 

0044? 01275 02257 00073 03821 04747 05339 08310 07288 08180 03357 10182 infc 11900 12785 13638 14528 15768 16874 17726 18938 19601 20991 22278 2*005 24674 25343 26019 28894 27949 29047 29767 30828 31S3S 32797 33909 35131 35843 38051 39052 39813 40409 41740 42850 43609 45252 46187 47528 48423 49359 

00443 01277 02258 03074 03623 04748 05340 06311 07289 08161 09358 10164 mae 11901 12788 13839 14529 15764 18875 17727 18937 19802 20992 22277 24008 24883 25348 26020 26898 27950 29048 29769 30829 31536 32798 33910 35132 3SB44 38052 39054 39814 40412 41741 42651 43611 4S2S3 46108 47532 *8424 49380 

00444 01278 02282 03 076 03824 0*749 05341 08312 07287 08(7 1 09359 10180 11137 (1902 (2790 13043 1453 f 15708 (0070 17728 I0B38 10805 2099c 22278 24010 2408S 25347 28024 £8899 27851 29040 29771 30831 31541 32790 33912 35(35 38028 38(98 38050 38818 40824 41744 42054 43612 45254 40(80 47S34 4042S 43301 


00444 0127$ 02282 03076 03824 0*749 05341 06312 07287 00(71 09359 10100 1(137 (1002 12790 13843 14531 15708 (8878 17728 10938 10805 20894 22278 24010 24085 25347 28 02* £8809 £7051 29040 29771 30831 31541 32790 33912 35(35 38028 38(98 30050 39618 40024 41744 *2654 430(2 45254 40(00 47534 4042S 40301 
00446 01280 02264 03080 03626 0*753 05347 06313 07299 08174 09361 10167 11144 11904 12702 13644 14533 15776 18877 17729 18939 19606 20995 22280 24017 24093 25351 26027 26001 27952 29050 29773 30833 315*5 3280 1 33914 35139 36555 38202 39063 39818 40629 41745 42655 *3613 45255 46192 47538 48427 49363 
00451 01283 02267 03081 03629 0*759 0S3S0 06315 07301 08176 09382 10168 11150 11905 12793 13647 14536 15779 16678 1773* 18840 19607 20997 222% 2*018 24805 25352 26034 26902 27955 SS051 29779 3C83S 315*9 32805 33917 35141 3%59 38204 39067 38819 *0631 41749 *2657 43815 45258 48193 47545 48*28 


00453 0)285 02268 03083 00633 0*762 0535 1 08318 07302 08177 09363 10189 11151 11900 12796 13040 14537 15780 16679 17736 180*1 19809 20986 22280 £*02* 24890 25353 26035 28003 27957 29057 29780 308*0 31550 32B08 3392 1 35142 3656? 38208 39088 39820 40633 41750 42650 43618 45260 46196 47553 40431 <9388 
004SS 01286 02289 03084 C3634 047&* 05352 08317 07303 08178 09368 10171 11155 11913 12797 13851 14641 15781 16885 17737 18942 19613 21001 22292 2*025 24700 25357 26038 28904 279SB 29058 29781 30849 31553 32807 33922 3ST43 38684 38213 39069 39623 40B34 41751 42659 43819 45282 46201 47554 48434 49370 
00457 01287 02270 03087 03636 04769 0535* 06375 0 7308 08180 09370 10173 11157 11921 12799 13853 14543 15783 16680 17738 18943 19615 21002 22296 24029 24701 25358 26039 28614 27960 29061 29783 30850 31555 32000 33926 3S144 38568 33214 30070 39825 *0636 41754 42662 438% 45264 48202 47558 48438 49372 
00*59 01289 02273 03088 03837 0*770 05355 08410 07309 08181 09372 1017* 11158 11924 12800 13655 14545 15784 1BB87 17740 18044 19816 21008 22300 2*001 2*704 25361 280*0 28018 27984 29070 29784 30% » 31558 32813 3 39 2 6 36145 36567 agifi 39Q71 39629 40837 41755 42886 4 3627 45267 48205 *7550 48437 49382 
00*81 01291 02274 03089 03638 04772 05358 06434 07311 081B4 00375 10175 11159 11927 12806 13650 14546 157B8 16896 17801 18960 19617 21011 22301 2*032 24711 SS362 28041 28918 27967 29072 29785 30854 31969 3281* 33930 35146 36888 38216 39073 39630 40639 41757 42888 43830 46268 46209 47560 48438 49383 


00*6? 01292 02278 03090 03640 04773 0S3S9 06*37 07312 081EB 0937H 10181 11181 11930 12806 13682 14554 15707 18700 17807 18852 19620 21014 22302 24035 2*712 25364 260*5 28926 27968 29078 29790 30858 31582 32818 33933 35150 36570 38217 3B0B7 39836 406*2 41762 42868 43831 *5269 46210 *7562 48440 4*384 
00*65 01293 02279 03002 03641 04774 05381 06439 07313 08186 09377 10162 11182 11939 12610 13064 14587 15789.18709 17900 18964 19624 21021 22303 24038 24714 25367 28048 289 42 2797 1 29077 29791 30883 315% 32619 33935 351% 36971 38230 39 089 39637 40647 41768 42681 43638 45273 46211 47563 48442 *9307 


05381 06439 07313 06166 09377 10182 11182 11939 12810 13664 14557 15789 18709 17900 18864 19624 21021 22303 24036 2*714 25387 28048 28042 27971 29077 29791 30383 31563 32619 33935 »i$2 36371 38230 39089 39637 406*7 41768 ... 

00*68 01297 02280 03100 03848 04777 05362 06441 07315 08187 08370 .10183 11164 11940 12813 1388S 14556 15701 18710 17987 18050 19825 21022 22304 24037 24717 25389 28049 28943 27972 29078 29793 30385 3(565 3282 1 33999 35153 36572 38Z2T 39090 39839 408*0 41772 42882 43630 45276 46213 47S65 46443 40388 

00470 01306 QZ281 03102 03640 04779 05366 06445 07323 0 B 1 B 8 09379 1016* 11174 119*1 126U 13873 14580 15792 lWt2-17&» 18962 196*r 2TTO4.22305 24038:2*719 25371 26059 26947 27B74 29060 29796 30686 31566 3282* 34084 35154 36573 38%*. 39001 396*1 406*0 *1877 43688 *36*1 *5277 48216 47668 46**6 40309 

00*71 01309 02282 03114 03649 0*792 05367 06*46 07329 08194 00381 10188 11175 11943 12815 13877 14561 15793 18713 17996 18965 1 9627 2103? 22310 240*1-2*720 25374 26060 2684 9 27977 290 82 2 9797 30068 31667 326 2 6 34068 35157 35576 38226 39093 39843 40662 41878 *2688 43042 45279 40217 4758948446 49400 

00*72 013(1 02283 03116 03850 0*765 05370 06*51 07331 08195 09386 T01S3 11178 11047 12822 13652 (4565 15705 16717 10001 18967 19829 21 033 22313 24044 2 * 723 25373 28061 2B850 £7960 29083 28800 90809 315% 3282 9 340B7 35(59 38578 36228.39004 36644 40655 4188* 48682 43643 45360 46224 47574 48440 40401 

00473 01314 0226* 03117 03651 04766 0537* 08452 07334 06196 09386 108)0 11179 11949 12823 13684 14567 15798 18718 18002 18968 19631 21035 22315 24049 24728 253% 28082 269S1 2708* 29084 29804 30871 31572 32910 34090 35162 3%80 38229 30095 39845 40656 41886 42893 *3844 45533 46230 47575 *8450 49402 

00*75 01315 02287 03119 0365* 0*798 05375 06*5* 07335 06200 09368 10202 11100 11952 12825 13687 14569 15799 16720 18003 18969 19633 21038 22317 3*051 2*730 2S36S 2006* 2695 2 27993 29065 29805 3087 2 31574 329 12 34 092 36183 36230 39098 39647 40669 *1687 42699 43846 *5534 *623* *7576 46*51 49405 

00476 01316 02 292 03120 03856 0*790 05378 06455 07337 08206 00392 10206 11181 1(963 12826 13609 146*2 15600 18722 18008 78970 19637 £1040 22318 £4062 24732 25388 28065 26956 27BG6 290B8 29808 30873 31575 329)3 34003 3518* 3BS66 38231 39101 39849 40686 41891 43702 43048 46507 48235 47580 46452 40408 

00477 01317 QZ204 03123 03657 0*790 05377 06458 07342 08209 09393 10208 11184 11954 12835 13892 1457B 15802 18728 16008 16972 19039 21041 22322 24063 24734 25398 28066 26961 27999 29033 29807 30675 31578 32917 3*094 35165 36568 38235 3010* 3085* 40872 41893 *270* 43849 45536 *6237 47581 46455 49409 

00479 01316 02296 03127 03659 0*792 05363 06458 07344 08213 09385 10221 11186 11956 12837 13695 1*579 15803 16729 16010 18073 19040 2104* 22323 2*054 2*736 2S400 £8067 2896 2 28001 2909* 29610 30678 31577 32918 34096 %168 36582 38239 39110 36855 40674 41696 42705 4385* 45540 48240 47563 48458 49411 

00480 01320 02298 00128 93660 04733 OS38S 0645$ 07346 06214 09399 1022* 11 189 11958 12639 13608 1*580 15804 16735 18013 18970 19641 21045 2232S 24058 247 37 25405 26069 26 867 2800 2 23095 29013 30688 3)681 32919 340% 36187 3K»* 382*2 39112 39857 40677 41898 42707 43657 45541 46241 47S8S 48467 48414 

00*65 01322 02299 03130 03661 0*796 05388 06*60 07353 06215 09*00 10225 11190 11960 12840 13G99 14588 15605 16738 16018 18962 19842 21048 22326 24059 04738 25407 26071 26960 260)2 29096 29614 308% 31586 32920 34100 33171 36596 38244 38115 396S6 40864 41900 42709 43056 45542 46244 47588 *8458 40415 

00*89 01323 02301 0313* 03663 04796 05391 06*62 07356 08216 09*01 10228 11182 119% 128*2 13701 14591 15606 16740 18022 16984 198*4 21049 22327 24081 24740 25406 2807B 26973 2801* 29096 29616 30696 31587 MM3 34101 35172 36600 38245 09120 39660 40687 *1905 42710 43661 45544 46245 47593 48470 49417 

00494 01330 02*66 03135 03669 0*602 05392 064% 07357 08217 09403 10233 11193 11904 128*3 13705 14503 15608 16741 16023 19001 19645 21051 22328 24054 24741 25413 25077 26974 28017 29069 29619 30897 31588 32924 3*102 35174 35601 38247 39124 39681 40680 41908 42711 43862 45545 *6246 47596 48471 49418 

00499 01331 02470 03137 03871 04800 05*00 0646* 07359 08218 09408 10240 11197 11965 12848 13700 *4907 15612 16744 18028 19003 196*7 21052 22329 24069 24743 25418 26070 289 77 28018 29101 29821 3090* 315% 32925 3*103 35175 30003 38249 30(36 39063 408% 41907 42717 438% 45546 46259 47602 48478 49410 

00502 01333 0247* 03139 03672 0*60* 05401 06*65 073% 08223 09407 10241 11200 11966 12549 13710 14599 15615 16746 1BC31 1900* 19648 21053 22332 24070 2*7*0 2S418 26080 28981 2801 9 29102 2962 2 3092 1 31590 32926 '3410* M176 30804 36250 39140 39686 *0685 41913 42718 43864 45549 48262 47604 46*88 48426 

00504 01334 02475 03140 03676 04607 05406 06*88 07368 06225 09408 10243 11201 11980 12058 13711 14801 15621 16748 16033 19006 19660 21054 22333 24071 £4747 2S4T9 26081 20962 280 22 29104 2B824 3098 4 31593 32929 34109 35177 36809 35255 39141 39857 40898 41914 <2720 43870 45555 46269 47605 484% 494% 

00505 01335 02479 03143 03877 04812 05406 06467 07369 06226 09411 102*5 11205 11970 12050 137(4 14602 15822 16755 10035 (9005 10851 21119 22340 £4073 24746 28421 2 6085 2BB83 2H025 £9108 29642 30966 31594 3 2931 341(0 35(81 38813 36258 30(42 93866 40700 41916 42721 <3874 4SS56 46272 47617 *8494 40431 

00506 01335 02481 03144 03670 0*813 05407 06*80 07372 08227 00412 102*7 11206 11971 13859 13715 14803 15823 16760 16040 19011 19057 21121 22342 24079 2*754 25425 26090 2B064 20029 29108 29906 30967 315% 32832 3*111 35162 38614 3ffiSS 39143 39873 40700 41917 *2722 43677 45556 46275 47821 4*495 49*32 

00507 01337 07482 031*5 03680 04815 05*09 06*70 07375 08230 0941* 10249 11208 11973 12863 13716 14605 15625 16763 180*2 19013 19659 21122 22348 2*082 24756 25*27 26001 20988 28034 29109 29921 3096 8 31597 32936 34115 36183 36016 36200 38145 39575 40714 419)6 42734 43600 45559 46276 47622 <8497 49434 

00510 01339 0 2483 03(48 03661 0*8(7 054(1 06472 07379 08232 09410 10250 11200 11975 (2885 13710 14605 15628 16772 180*3 19020 10880 21123 22348 £4083 34757 25441 26095 £890 7 28035 £9110 £9824 30071 31598 32897 34110 35191 38617 38201 39147 36673 40717 41 920 *2725 43881 45560 46280 47623 4*498 49438 

00512 01341 0Z*8* 03153 03584 04*1* 05414 06*73 07380 00233 09*23 10251 11210 .11977 12668 13719 1*607 15630 16773 180*5 19081 19661 21124 22350 24084 £4760 264*3 26095 26068 28036 29111 29927 30972 319% 32839 34117 351% 36619 382% 39140 30077 40723 41921 42726 43684 45561 46282 47626 4*500 49*37 

00513 013*2 024*6 03154 036% 0*619 05*15 06*76 07381 OH238 09424 10252 11214 11961 128% 13720 1*008 15837 1677* 180*6 19022 19662 21125 2235* 24086 24761 25446 £81% 289% JBJWS 29113 29529 30973 31600 32943 3*122 35197 36620 35254 391 % 3B8T8 40724 41923 42727 43702 45563 48265 47627 48501 49439 

00514 013*3 02*07 03155 03667 04*23 05*17 06*08 07382 08237 02*25 10254 11215 11 9% 12870 13721 1*600 15830 16775 180*7 19023 1B065 21128 223S6 £4067 £*762 25*47 26112 26096 280*8 29116 29930 3 09 82 31601 32944 34123 35202 36625 38 266 39152 3%80 40720 4)930 40728 43703 45565 45296 47829 48502 49*40 

00739 013*4 02486 03156 03669 04634 05418 06489 07383 082*0 09428 10257 11216 11960 12872 13724 1*611 156*0 10776 18050 19024 19687 21127 22368 2*091 £478* 254*8 28114 28999 38060 29117 29932 309 85 31606 329*8 3*124 3S20S 36827 38270 39154 

007*4 013*8 02490 03157 03890 0*827 05*21 06493 0738* 08243 09*26 10265 11216:11991 12874 13725 14813 15844 16780 18051 19025 19880 21128 22382 £4097 £4787 25450 88118 29999 28051 20119 £9933 30966 31607 32953 34125 35207 38628 38271 39158 

00745 01353 02*93 03158 03802 0*629 05422 06502 07385 08244 09433 10288 11222 11992 12880 13729 14615 158*5 16703 18081 19026 19695 21130 22383 24099 £4771 25*51 28120 27000 26052 29120 £9935 30907 310% 32966 3*125 36210 36633 38273 39160 

00747 0)357 02*96 03161 03693 04830 05423 06504 07386 082*5 09603 10271 11223 11994 12881 13731 14617 15648 1670* (8064 19001 19697 21131 22384 24101 £4772 25*54 28122 2TO01 28063 29122 29%8 30988 31611 32958 3*127 35211 3063$ 36278 39181 

00746 01359 02499 03162 0389* 04631 0S427 06505 07388 08250 09604 10274 11224 119% 128% 13733 14820 15640 18797 16076 19040 19701 21135 22369 24105 2*775 25<S5 2612* 27002 28054 29126 29938 30990 31812 329S9 34128 35212 38638 38353 391% 39909 40738 41648 *27*3 *3714 46576 <8313 <7R*i SSiS 3SS 

00749 01360 02500 03163 03695 0*632 05429 06509 07389 08251 09606 10278 11227 11996 12889 1373* 14621 15649 18805 18065 1904* 1970* 21136 22371 24110 2*77? SS466 28125 27006 

00756 01361 02501 03170 03698 0*633 03430 09513 07390 062S5 09610 10280 11230 11807 1269Q 13737 1*823 15651 16806 180% 190*5 19705 21' 

00756 0136? 0250* 03172 03702 0*638 05*31 08514 07591 08257 09611 10285 11235 11999 12891 137*5 1*825 16852 16810 18069 10049 19708 21 

00759 01363 02507 03174 03709 04837 05*34 08517 07393 08250 09613 10087 1)238 12001 128% 13748 14826 15658 16811 16093 190SQ 19710 2 \ 

00761 0(366 02506 03160 03710 0*838 05*37 00519 0730* 08260 08015 (0289 1(239 (2004 12897 (3750 1*628 1685S 16013 18094 19054 19713 21 




28054 29126 29938 30990 31812 32959 34128 35212 3 66 36 38353 38165 39909 40738 41948 42743 43714 46576 *8313 *7651 *6512 4<5jC? 

2 ZS» SJS SSS SSJS 2 SS “EJ EfZS fS. 1 - 










































Financial Times Friday March 21 1986 


11 


UK NEWS 


Beresford offshoot 
to cease metal 
exchange trading 
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BY STEFAM WAOSTYl. 

A SUBSIDIABY of the S&W Beris- 
- ; ford trading -ctinjpwy is to cease, 
trading on the London Metal Ex- 
change (LMEJ.in the wake of the in* 
tcmational tin market crisis. 

The withdrawal of J- H. Rayner 
(Mincing Lane) moss that five of 
the 28 companies trading on the 
LMJE when the International Tin 
Council defaulted in October have 
either already left or have an- 
nounced plans to leave the trading 
floor at Plantation House in the 
City of London. 

Unlike the others, however, J. HL 
Rayner said it would retain its tali 
(ring-dealing) membership of the 
LME and would reconsider its deci- 
sion to stop trading if the exchange 
‘ reformed its trading system by 
% bringing in a dealing house. 

The company believes that the 
current system in which traders 
deal with each other as principals is 
too risky and needs to be replaced. 

Mr Harry Wiltshire, joint manag- 
ing director, said that whQe a clear- 
ing house would not have prevented 
the tin crisis it would have limited 
the damage done. S&W Berisford 
which is engaged in a takeover bat- 
tle, has made provisions of C35m lor 
its tin crisis lasses - the highest so 
Cor announced fay any company. 

Rayner’s decision can only in- 
crease the already-intense pressure 
on the LME to follow almost every 
other commodities market in the 
; world and switch to a clearing 
house system. 

Traders are divided over the is- 
sue but the tin crisis has strength- 


ened the hand of those who want 
change, by exposing the shortcom- 
ings of the present system. More 
importantly, the LME is now in a 
weaker position than before to re- 
sist pressure for reform from the 
Bank of England and from the Sec- 
urities and Investments Board, the 
agency being established by the 
Government to regulate City of 
London markets. 

A special LME committee had 
been investigating possible changes 
well before the tin crisis interrupt- 
ed its work. Mr Michael Brown, 
LME chief executive, said yester- 
day that the committee had re- 
sumed its study “os a ir- qfler of ur- 
gency." It is understood that a re- 
port could be ready to go before the 
LME board in the next few weeks. 

J. HL Rayner ' 5 announcement 
comes just over 3 week after the 
LME authorities closed their tin 
market for go«l after the failure to 
negotiate a settlement with the tin 
council, an inter-government body, 
which had defaulted on its £9O0m 
gross debts to brokers and banks. 

Since then. Henry Bath & Son, 
an LME founder member, has been 
token over by Metaligesellschaft 
and Philipp & Lion has announced 
plans to pull out of the ring. Earlier 
in the crisis, Lonconex completed a 
previously arranged withdrawal 
and MMC Metals went into liquid- 
ation. 

Meanwhile, the FTC yesterday 
formally abandoned its last vestige 
of control over the market by scrap- 
ping the export quotas it imposed 
on tin producing countries. 


BBC chief opposes 
European controls 


BY RAYMOND SNODDY 

MR STUART YOUNG, chairman of 
the BBC, last night attacked EEC 
plans which he said would result in 
the imposition of European-wide 
controls on broadcasting. 

lie BBC <*hH»»7 T> a ' n said that the 
draft directive in the' EEC discus- 
sion paper- ‘Television Without 
Frontiers” would mean “that the 
EEC Commission was the final ar- 
biter of the pr og r amm e pattern in 
every country in the Community.” 

It was proposed, Mr Young said, 
that broadcast signals originating 
m each country should be automati- 
cally made available to other EEC 
countries. A fixed quota of pro- 
grammes made in the EEC should 
also be carried on all television 
schedules. 

It was a laudable aim to try to 
strengthen the European broadcast- 
ing industry against an exposure to 


an excess of poor quality American 
programmes, he said. 

“But the way to reinforce the 
broadcasting culture of a continent 
is to ensure that there is vigorous, 
responsible and diverse national 
broadcasting in every country” The 
BBC chairman argued that broad- 
casting was not an industry that 
could be compared with the manu- 
facture of cars or textiles. “Manda- 
tory quotas hove no place in radio 
or television,” he added. 

The BBC would reflect European 
issues in its schedules more effec- 
tively because of its own editorial 
sovereignty as an experienced pro- 
gramme-making organisation. 

Mr Young said he remained con- 
vinced that there was an innate "ap- 
propriateness " in the present li- 
cence fee as a means of funding the 
BBC, rather than, advertising. 

Editorial comment. Page 28 


Court injunction sought 
by Militant supporters 


THE 12 Militant Tendency support- 
ers in Liverpool facing expulsion 
from the Labour Party yesterday 
applied for a Hi gh Court injunction 
to halt a meeting due to decide their 
fate, Fiona Thompson writes. 

The application to halt next Wed- 
nesday’s meeting of the Labour 
Party's national executive commit- 
tee (NEC) will be heard this morn- 
ing by the vice chancellor. Sir Nico- 
las Browne- Wilkinson, the senior 
judge of the Chancery Division. 

All 12 face the charge of being a 
member of Militant, which is 
banned fay the Labour Party. Mr 
Derek Hatton, deputy leader of Liv- 
erpool city council, faces the addi- 
tional charge of abusing Labour 
Party rules and bringing the party 
into disrepute. 

All 12 are due to appear, one by 
one, before the NEC. Each will be 
tnld what the charges against them 
are, and given an opportunity to 
answer each. They will be ques- 
tioned by the NEC and allowed to 
make a personal statement. 

Four options are open to the NEC 
— qo action, expulsion or suspension 
from the party, or declaring a per- 
son ineligible for party office. The 
NEC will vote after each of the 12 
have appeared. 

The 12 applied for the injunction 
catting for the procedure against 
them to be stopped "until assur- 
ances are given before the court 
that natural justice will be grant- 
ed.” 

□ MR ROBERT MAXWELL, pub- 
lisher of Mirror Group Newspapers, 
is sueing Scottish Television and 
the Glasgow Herald for alleged libel 
because of coverage of the Daily 
Record dispute in S co tlan d . 

Scottish Television, the ITV con- 
tractor for central Scotland, is being 
sued for film by Mr Maxwell for re- 
marks mad* on a Eve programme, 
Scottish Television intends to con- 
test the case. 

The Glasgow Herald is being su- 
ed for £500,000 by Mr Maxwell for 
an article quoting Michael 
Hirst, a conservative MP. This case, 
too, will be contested. 

□ ia is to instal new capacity at 
Huddersfield to make paraquat, its 
highly successful herbicide, creat- 
ing between 25 and 30 new jobs, 
fbraquai is presently made at 
Widnes on Merseyside and at a 


number of overseas sites, the chief 
one being at Dayport, Texas. The 
Huddersfield plant will have annual 
capacity of 2,000 tonnes, adding 
over 10 per cent to estimated capac- 
ity of 15,000 tonnes worldwide. 

The Huddersfield project has 
caused local hostility, since para- 
quat is an exceptionally lethal poi- 
son with no known antidote. The lo- 
cal council gave approval to the 
plant two weeks ago after studying 
a report commissioned from a Ann 
of chemical engineering consult- 
ants. 

□ CREDIT SUISSE, the Swiss 
bank, is raising its shareholding in 
British stockbroker Buetanaster & 
Moore from 29M per cent to 85 per 
cent next month. On April 14, when 
the bank raises its stake, a compa- 
ny will be created, Credit Suisse 
Bockmaster & Moore. 

The remainder of the equity will 
be by existing Buckmaster & 
Moore partners and the partners of 
Harold Rattle, a stockjobber 
acquired for Buckmaster. 

Crddit Suisse announced its plans 
yesterday after the London stock 
Exchange’s move earlier this month 
to relax its rules regarding outside 
ownership. 

□ HAKLAND & WOLFF, the Bel- 
fast shipbuilder, emerged last night 
as the favourite to win a £240m na- 
val order for which Swan Hunter of 
Tyneside, north-east England, has 
also bid. 

The order is for two auxiliary 
oiler replenishment vessels each 
worth between £ll5tn and O20m 
for the Royal Fleet Auxiliary. 

Mis Margaret Thatcher, the 
Prime Minister, told north-eastern 
Labour Mft that unless Swan Hun- 
ter could significantly reduce its 
tender within the next few days, the 
order would go to Belfast 

□ CAPITAL spending by manufac- 
turers, construction, distribution 
and service industries rose for near- 
ly 8 per cent in 1985, according to 
ivised figures issued for the De- 
partment of Trade and Industry. 
New investment over the year to- 
talled ElfLBbn. 

Stocks held for foe production, 
wholesaling a°d retailing indus- 
tries tefl by £93m in 1985, the sixth 
consecutive year in which they 
have shown a falL 


Shipping 

groups to 

switch 

registry 

By DavM Thomas 

FOUR SHIPPING companies have 
told Numast, the merchant navy of- 
ficers’ union, that they wish to re- 
move up to 25 ships from the UK 
regisny. 

The intention is to cut costs by 
transferring the ships to registries 
that will allow the companies to 
avoid paying British taxes and to 
negotiate new contracts of employ- 
ment 

This news follows the recent deci- 
sion by BP Shipping to transfer 30 
tankers out of the UK registry. 

Mr John Newman, Numast depu- 
ty general secretary, said yesterday 
that these decisions put together 
mean that about ID per cent of the 
UK fleet will have been transferred 
out of the UK registry so far this 
year. 

Mr Newman said Numast hod 
been approached for Furness Withy 
about transferring up to 10 ships; by 
Jebsens for about seven ships; by 
Canadian Pacific for about five 
ships; and by Souters for about 
three ships. 

The new contracts often involve 
an increase in pay, but worse terms 
and conditions, with for instance 
fewer holidays and no pension. 


VOLUNTARY REDUNDANCY PROGRAMME REACTIVATED 

Ford plants face 1,800 job cuts 


BY ROBIN REEVES, WELSH CORRESPONDENT 


FORD OF BRITAIN has reactivat- 
ed its voluntary redundancy and 
early retirement programme and is 
looking for between 1,500 and 1,800 
job reductions this year. 

This emerged yesterday when 
employees at the Bridgend engine 
plant were told that 200 jobs are to 
go and a further CD will be cut at the 
Swansea transmission and axle 
plant, which employs L200. 

It is the third successive year that 
Ford has offered the voluntary job 
cuts programme which permits em- 
ployees of 55 to retire without loss 
of pension entitlement and those 
who volunteer for redundancy to 
collect about four times the legal 
minimum payment 

Since 1979 Ford of Britain has cut 
its total workforce for 37,000 to 
about 49,000. In the past year the 


voluntary progra mme has cut the 
hourly paid workforce from 38,348 
to 35,603 and the salaried staff from 
13,969 to 13,080. 

At Bridgend, which manufactur- 
ers Ford's new "lean-burn" car en- 
gines for the Escort and Orion mod- 
els, the workforce will be reduced to 
1,339 when the latest 200 jobs cuts 
ore made. 

The Bridgend factory started op- 
erating in 1977 and For], which was 
given substantial UK Government 
aid, estimated at over ClOoim, paid it 
would employ 2,500. It has, how- 
ever, never employed more than 
1,800. 

Kenneth Gooding writes: Mr Sam 
Toy was yesterday elected presi- 
dent of the Society of Motor Manu- 
facturers and Traders, an appoint- 
ment which suggests be will not be 


leaving Ford of Britain this year as 
has been expected. 

The society insists that its presi- 
dent should be actively engaged in 
the motor industry but Sir Toy was 
due to retire as chairman and ma- 
naging director of Ford of Britain 
this summer. 

It is understood that a compro- 
mise has been reached whereby Mr 
Toy, 62, will take on a non -executive 
role at Ford, leaving the way clear 
for a new chairman to be appointed 
after the company's annual results 
are published in May. 

Mr Toy will serve as president of 
the society for two years from June. 

Sir Godfrey Messervy, chairman 
and chief executive of Lucas Indus- 
tries, was yesterday elected to the 
new post of senior vice president of 
the society 


Allied Lyons offers 
£100m for Cadbury 
Schweppes division 


Annual surge in car sales to change 


BY JOHN GRIFFITHS 
THE ANNUAL spur to new car 
sales in Britain, caused by the intro- 
duction of a new prefix letter on re- 
gistration plates, will change next 
year from August to October. 

Sales in August now account for 
20 per cent or more of annual sales. 
But this surge has led to increasing 
concern in the motor trade and in- 
dustry because it causes much low- 
er sales in the preceding months as 
customers wait for the new prefix 
letter on August 1. 


Mr Nicholas Ridley, the Trans- 
port Secretary, said yesterday that 
this year's new letter - D - would 
not be replaced for 14 months untfl 
October 1 1987. He said this would 
help manufacturers and enable the 
vehicle licensing centre to make 
some savings and improve services. 

Trade and industry reaction 
ranged from support to hostility. 
The Motor Agents' Association, rep- 
resenting the retail trade, described 
the decision as “appalling". It said 


5,000 members had been polled on 
the issue and many would have pre- 
ferred a change to July 1. 

Ford, however, said it was in fa- 
vour. It should lead to a smoother 
sales pattern as an October sales 
bulge would not be as large, thus 
reducing the cost of stocks. 

Austin Rover, which has cam- 
paigned for the yearly prefix to be 
scrapped, indicated it would keep 
the issue alive in the hope of 
further change. 


BY LIONEL BARBER 

ALLIED LYONS, the food and 
drinks group, has made a firm offer 
ol around ClOQm lor the UK food 
and beverages division of Cadbury 
Schweppes, the confectionary and 
soft drinks group. 

The Cadbury board meets today 
to consider the Allied offer, along 
with at least two other separate pro- 
posals, including an originally fa- 
voured £KL5m offer made by foe 
food and beverages division's own 
management 

The division was put up for sale 
last January, Its best known prod- 
ucts include cocoa, on which foe 
Cadbury business was founded. 
Smash instant potato. Marvel, the 
powdered milk substitute, Typhoo 
tea, and Olivers Hartley jam. 

Mr Hugh CoUum, group finance 
director at Cadbury Schweppes, last 
night confirmed Allied's interest 
but he said that the group had re- 
ceived more than one outside offer. 
He declined to name the interested 
parties. “It is not necessarily foe 
case that the board will make a de- 
cision tomorrow” 

For the year ending December 
1985, Cadbury's food and beverages 
division made £13.7m trading profit 
on E377, 5m sales, a static profits 
performance compared with the 


previous year. Cadbury said it was 
selling the division to focus on its 
core busmesses in confectionary 
and soft drinks. 

For Allied, facing a Cl.Sbn hostile 
bid from Elders DO* the Australian 
brewing-to-agriculture group, the 
purchase of Cadbury's division 
would strengthen considerably its 
food interests which include Lyons 
tea, coffee and ice cream. Ride rs 
has said that it would sell off Al- 
lied's food interests if it succeeds 
with its bid, currently being investi- 
gated by the Monopolies Commis- 
sion. 

Cadbury, having announced the 
proposed management buy-out be- 
fore a final deal was signed, now 
faces a delicate choice between foe 
rival bids for the food and bever- 
ages division. Senior management 
has stressed that it will take into ac- 
count employment prospects. But, 
in the event of a substantially high- 
er offer from an outside party, it 
would also have to consider share- 
holders' interests. 

Iitst month, foe group announced 
a 25 per cent drop in pre-tax profits 
to £93 2m, largely due to a £42£m 
fall in profits in the group's North 
American operations, which made a 
£5 Am loss. 


Many exporters still 
consider North America 

to be a safe place. 



The feet is, North America is not the sure bet 
that some might believe. 

World recession has taken its toll even on 
markets like Canada and the USA, pushing 
more and more companies into serious finan- 
cial difficulties. 

A measure of this recession can be seen 
in the level of claims paid by ECGD against 
defeults by North American companies. 

In the three years since 1982 annual pay- 
ments have increased by a massive 86%. 

This volatile financial climate makes it 


difficult for the exporter to predict when or if a 
problem will arise. It does not, however, stop 
him from protecting himself against the 
serious financial damage of not being paid. 

If you consider all the facts, you can’t 
help but consider ECGD’s export insurance 
schemes. They could make things a lot safer. 

For a new policy-holder with an annual export turnover of £5m. with most 
buyers based in markets like North America and Western Europe.a typical premium for 
comprehensive short-term credit insurance could be £33,000 or less. 



Export with confidence. 


REaOWLOfFKSSi BELFAST 0232 231743 , fflRMINGKAM 021-233 1 771 BRISTOL OF LCWDOH 01-7264050.CROYOON M-6M 5030. GLASGOW 041-332 3707. LEEDS 0532 450631. MANCHESTEfe 061-834 818L 
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UK NEWS 




THERE WERE few tears last 
month when Singer of the US 
decided after 10 years of heart- 
searching to turf the aged 
parent out of the family nest. 

Wall Street positively 
cheered. The Singer share price 
rose almost 20 per cent as soon 
as New York heard that the 
185-year*oId sewing . 
operation was to he spun 
off as an independent, separ- 
ately-quoted business. _ 

The move follows a senes of 
disposals over the last decade 
unravelling a haphazard collect 
tton of acquisitions which had 
taken Singer into madmg equip- 
Sent, traffic control and even 

venture capital. The latest 

development will * n °* 
remains oE the group to con- 
centrate on its strengths m U^ 
vibrant aerospace electronics 

tr ?Tie response -was* S* 
thusiastic across the AUantic, 
-In the past we have been deal 
ing with a company with a split 
nersonality," says Mr Doug Ash, 
managing directorof European 
Home Products (EHP). an mde- 
pendent business which has 
marketing rights 
consumer products u* a dozen 

European countries. 

“ The new company will oe 
totally focused on the business 
we are in.” 

Even the competition was 
pleased. Mr Klaus Eberiein. 
UK managing director for 
Ffaff or West Germany, be- 
lieves concentration on sewing 
machines by a company with 
such a depth of experience can 
only be good for the industry 
as a whole. . 

After all, Singer invented the 
sewing machine. Perhaps more 
important, the company is 
credited with introducing the 
instalment plan and franchised 
distribution as ways of opening 


up a mass ir*Ternational market 
for what has always been a 
relatively expensive piece of 
domestic equipment. - 
The industry is now setting 
about reopening that market 
after a long spell of decline. 
Britain, Singer’s first and most . 
important overseas outlet pro- , 
vides a clear illustration of the 
twin crises which have over- 
taken the industry in Europe* 

• Unit sales of sewing machines 
in the UK, which peaked about 
ten years ago at 550,000. have 
fallen calamitously since the 
late 1970s to around 250,000 last . 
year. 

• Far Eastern manufacturers, 
led by Taiwan, now control a 
good two-thirds of the remain- 
ing market Britain's last sew- 
ing machine factory, on Qy de- 
bank, was closed by Singer five 
years ago. 

Sales were badly mauled in 
the recession and are still 
suffering in the aftermath. 
Trade has been hit by a de- 
cline in sewing classes in 
schools, by the increased num- 
bers of women now working 
outside the home (they have 
less time for home sewing) and 
by cheap imports of fashionable 
clothes. _ , 

The industry has also suffered 
self-inflicted wounds. Mr 
Eberiein claims that in Britain, 
specialist dealers were 
neglected as traditional sup- 
pliers followed the example of 
the Japanese in the 2970s. They 
plunged cheerfully into mass 
selling on price through mail 
order and department stores 
and even Singer surrendered 
direct control over its extensive 
chain of specialist shops in 

Britain. 

Adds Mr Eberiein: The 

result was people got a 
machine in a box with bo 
j demonstration and no service. 


Christopher Parkes talks to a British businessman 
trying to change the sewing machine market 


A new pattern of retailing 
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The customer was never satis- 
fied.” 

Now, however, the trade has 
been given new heart by a 
resurgence in US sales. 

Business in the US took off 
with the waning of recession 
and has been driven along 
briskly by the emergence of 
fhaing of home craft centres. 
Developed along the lines of 
do-it-yourself supermarkets, 
they sell everything for domes- 
tic crafts from candle making 
kits to $1,000 sewing machines. 

Mr Ash of EHP sees a similar 
pattern developing in the UK 
and possibly elsewhere in 
Europe. 

The process of adapting the 


US crafts supermarket formula 
to European tastes began on a 
modest, scale in Basingstoke 
last month, when Mr Ash 
opened EHFs first company- 
owned and operated outlet offer- 
ing a broad range of craft goods. 
He aims to establish a core 
group of shops around 

the country by the end of the 
year and believes there is ample 
raw material. “ There are 
plenty of ‘ Mom and Pop ’ shops 
doing a good job, but they need 
grabbing and modernising,” he 
argues. 

In Britain — where Singer has 
seen its market share slip from 
over 80 per rent 10 years ago 
nh"!!* nop cont™te • Is 


starting virtually from scratch. 

But elsewhere in Europe 
EHP has more than 300 
company-owned and operated 
specialist shops as well as about 
1,000 franchisees and indepen- 
dent dealers on its books. 


“The basic aim is to shed the 
sometimes fusty image and 
develop a corporate retail style 
something along the lines of 
the lively chains' of fashion out- 
lets currently Lransiorming uri. 
shopping streets." 

Whatever the result of EHF*s 
efforts in Europe and those of 
the new breed of distributors 
in the US, virtually all the new 
machines sold seem certain to 


come from the Far East- 

In the past 10 years the 
traumatic ' story of Singer's 
closure on Clydebank — a works 
which used to export almost 85 
per cent of its output to the 
US — has been repeated all over 
the western world. 

Europe’s problems started in 
tiie mid-1950s when Brother led 
the Japanese charge westward. 
Ten years later Japan was 
producing 4.4m machines a year 
and exporting three-quarters of 
them. Brother, which has 
absorbed the Jones brand m 
the advance, has some 20 per 
cent of .the UK market and 
similar shares elsewhere in 
Europe. 


Now, however, almost all 
Japanese branded machines are 
made La Taiwan. Japanese pro- 
duction is down to about 1.3m 
machines a year with 1m sold 
in the home market 
Huff’s Mr Eberiein v*o has 
worked in Germany, the US and 
now Britain, has monitored the 
change. 

Mr Eberiein • estimates that 
Far Eastern makers already 
hold two-thirds of the British 
market. Most machines sold 
under the top four brands in 
the UK— Singer, New Home, 

■ Jones Brother and Fnster Ross- 
man — are now made in Taiwan. 

British Government import 
statistics, although they are 
imprecise partly because 
re-export .has . long been a 
characteristic of the trade, 
provide clear pointers. Taiwan,, 
which did not even . a PP®» r .J l “ 
the official figures in i970. last 
year shipped more than 100,000 
machines directly into the UK- 
Japan sent 60,000 compared 
with 146JD00 five years earlier. 

The decline of Western manu- 
facture over the past 10 years 
is well demonstrated by the 
experiences of Singer which in 
the 1970s had three factories 
in Germany, one in France, roe 
UK. the Netherlands and two 
in Italy as well as two major 
US plants. Only one remains — 
at Monza, northern Italy. 

The bulk of Singer produc- 
tion comes from factories in 
Taiwan and Brazil developed 
since the late 1970s. The object 
•was two-fold: to move where 
labour costs were low, and to 
transfer production into or 
close to areas where .sewing m 
’ still an essential- domestic task 
! and where the garment industry 
i is concentrated, 
i “Despite the problems of the 
biggest manufacturers, the 


European market is still stout 
enough to support a modest 
group of smaller companies ra 
Specialist industrial niches. 

Pfaffs Mr Eberiein is mar- 
ginally more circumspect about 

Siarlrrt nrnsp^CtS tbflQ Mr ASh 

S S m P Whave been flat 
about three years and this 
I think they will be. a little 
Sr” to reports. At Toyota, 
M^Cbarles WUtehart, manag- 
ing director of the Japanese 

sfart sgs; 

ssw-SrSs r 

■■■ 

increased 100 P? r ^ye^r” 
we're well up on that this year. 

Kte conMence the 

strength in depth of the 
Japanese manufacturers. lake 

STloyott ha, 

huge research and product 
development facilities in i 

The shifting of the bulk « 

Slnaer production to the Far 
East Riven the need for com- 
petitive prices and the relative 

SSSgU. Of the mar*« 

reeion, fits neatly with SHF's 
programme to revitalise retail- 

*15 E a“Tition . mart; rtll 
bangs over the position of the 
<wwin£ machine company. As 
Sk£er said when it announced f 
rof rolS the remaining aero- 
space electronics busmKswiU 
probably he less vulnerable to 

^But^tiie reverse is probably 
tme of the newly independent 
^SkS machine side. Standing 
alone, it will be isolated in the 
US thousands of miles f™ 111 
its production facilities i and la 
large part of its market. Like 
Jones before it, 
revered brand name a^d market 
share might prove 
to a hungry Japanese predator. 






THE NEW Pi TURBODAILY 


DFL 75.000.000,- 

Floating Rate Serial Notes due 1989/90/91 





FRIESCH-GRONINGSCHE 
HYPOTHEEKBANK N.V. 


(Incorporated with limited liability in the 
Netherlands) 



In accordance with the provisions of the 
Notes, notiqse is hereby^tfen thatfor thesi*; 
months intefe^period from March17th1986 
to September 17th 1986 the Notes will carry 
an interest rate of 5 3 A percent per annum. 


The interest payable on the relevant date, 
September17th 1986 against coupon ho. 1 
will be Dfl. 293,89. 


Agent Bank 

ONCBBANK 


M-UALAHUSE CHEUETBAMK NV 


Correction Notice- 


OR CATCH IT. 


At 3V4 to 5 tonnes GVW& only one van and chassis cab range is 


powered by a direct injection turbochaiged diesel: the new 

DiTurboDailvc 


Di TurboDaily 

HSs a world first from IVECO, one of the workfs foremost diesel 

engine manufacturers. 

THE ENGINE: THE WORLD’S FIRST 

Direct injection makes the new Di TurboDaily one of the most 

CoofK^k^vehkJesoftatypeintheworid 

Turbocharging dramatically improves driveability by Increasing 

power by 28% to 92 hp and raising torque by 47% to a massive 

I59lbft- ‘ ^ 

■ At 70 mph,theDiTurboDailyenglnerevssignlficantlyslower 
titan tastandarilcompetitortgiving unrivalled economy, reliability 
and engine life. 

THE CHASSIS: THEWORUPS FOREMOST 

The untierlyingstrengch of the Daily is its unique chassis. Steel 
ejection longitudinals connected by riveted cross members give 
the Dally the built-in Strength to take any kind of body equipment. 

from abox to a tipper, from aLuton toour own factory built high 
roof van. 


NOTHING CAN MATCH IT OR CATCH IT 

The Di TtffboDailyk carJlke ride Is enhanced by a quiet car^ike 

the dr^co-effl^^^r^K»idirn|Hwe fuel economy by up to 
10% And that* Just the start of die DiTuihoDafl^ec^^ 

MIUES MORE EC 0 MOMICAI- DRIVEN 

T1 ^Se!^you drive the Di TurboDailyi the competition 
in convoy behind a 

M®rr*^ 3070. ^ bden at 3^ tonnes, the DiTurboDaUy proveo 


MIUES AHEAD DRIVEN OUR WAY 

When we tested the DI TurboDaily our wa* the FbrdTransat 

Dealer- OrcaH Eric Budworth on 0606 593400.. 


The Australian Industpr Development 
Corporation 

(A statutory corporation, wholly on-ned and guaranteed by the 
. Commonwealth of Australia) 


U.S.$100,000,000 

3R4 PER CENT. NOTES DUE 1990 


NOTICE IS HEREBY GIVEN that, pursuant to CorKfitkra 6(b) of 
the Notes, Citibank N.A. as Fiscal Agent, has selected by krt for 
redemption on April 3, 1986 USS1 6,000 ,000 principal amount of said-: 
Notes at the redemption price of 101% of the principal amount 1 
thereof, together with accrued interest from February 28. 1986 to 
April 3, 1986 (32 days): The value of each Note is USS5.Q50 plus 
interest of USSS2.78 total USS5.102.7R. Outstandioa Bonds bearing 
serial numbers ending in any of the following two digits have been 
selected by lot for redemption: 02 07 09 26 31 34 37 38 39 49 58 61 68 
778200. 


Payment wifl be made upon surrender of Notes together with a9 
coupons maturing after the date fixed for redemption, at the offices 
of the Paying Agents as shown on the Notes. On and after April 3; 
1986 interest on the Notes wifl cease to accrue and uumaturedi 
coupons will become void. 

Outstanding after April 3,1986 USS43 .000,000. 


March 21, im 

•By Citibank. N.A. (CSSI Dept.) 
Loudon Fiscal Agent 


CmfiAMCO 


Mercedes 307D, all hdenat3^ tonnes, thetn lunjouan 
the most economical* 

OverCommerddMotort 210 mile WefehRoutc^:anw«^< 

speed of 51 mph, it returned 24 . 8 mpg~better than the Fort and 
much better roan the Mercedes. 


Di TurboDaiif 




•manufacturer conducted test. 


Nothing can match it or catch it. 


U.S $200,000,000 

Hydro-Quebec 


IVECO’S NATIONWIDE DEALHl NETWORK. ENGLAND ABINGDON 






Floating Rate Notes, Series FY 
Due July 2002' , ' . * 




707 - 7266 & 681 9931 * MERSEYSIDE (0744) 34343 * NEWBURY (0635) 44103 * NOTTINGHAH Tni'lW'ivn it* SITTINGBOURNE (0795) 27241 * SOUTHA^PTW (0703) 4771M 

w ™ WAL£S NEWOW <0<33, 278870 * swansea () 


■j'Ra.Tia:T0SM||I-yM 




Interest Period 


hSGOW (041) Ml 6172 * GRANGEMOUTH (0324) 472897 * KILMARNOCK ( 0563 ) 83021 
^TO«NMlS«>M^T(02H) 81 3600 CHANNEL ISLANDS GUERNSEY ((MSI) 35753* JERSEY (0534) 2M59 


Interest Amount per 
U S-Sl0 f 000 Note due 
21st July 1986 


21 st January T98S 
•21 st July 1986 


U.S.S382.73 



IVECO InternalJoiial Thick Tfedmolagy 


i (UK) Ltd, Iveco House, Hoad One, Wlnsford, Chediire CW7 3QPTd: 0606 593400. Telex: 669022. 


Credit Suisse First Boston IJmfapri 

Agent Bank. 
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CRAWFORD'S 

City Changes! 

The City* only 
deregulation net ndettcr 
TWO ISSUE OUT MOW 
Get up to date with tchal’n 
really going on in the City. 

Who’s picking up new 
clients? How arc the new 
financial conglomerates 
Structuring themst-lren? 
What can you team from the 
Japanese securities houses? 
Cell Janet Dignan on DJ-JMt 
(C>C for your personal copy 
of City CtianR^s and get 
gourfree Uig Bang chart 
showing who's moving 
where, uiih whom and when. 


Hie 

h onomisc 


PUBLICATIONS 
40 Duke Street. Loadon WlA IDW 


UK NEWS 



Wellcome 
cancels 
US drug 
launch 

By Tony Jackson 

WELLCOME, the drug group which 
made its London stock market de- 
but last month, has cancelled the 
US launch of a new drug at the last 
minute because of side effects. 


The drug, an 
called WeUbutnn, was found to 
cause seizures among those suffer- 
ing from bulimia, the disorder of ex- 
cessive eating. Wellcome is recall- 
ing 60,000 bottles of the drug which 
had been distributed to pharma- 
cists for the launch in a few weeks* 
time. 

The US had been chosen by Well- 
come as the first market in which to 
launch WeUbutnn. The group said 
the launch had been postponed 
rather than cancelled, and that dis- 
cussions were now being held with 
the US Food and Drug Administra- 
tion which might involve labelling 
changes, including restricted appli- 
cation for the drug. 

WeUbutrin’s difficulties are em- 
barrassing for Wellcome, particu- 
larly since advertisements for the 
drug had already appeared ahead of 
the launch. Even were the drug to 
be withdrawn permanently, which 
is thought unlikely, the financial ef- 
fect would be less serious. 


Bank may set rules for 
off-balance sheet risks 


BY PETER MONFAGNON, EUROMARKETS CORRESPONDENT 


THE BANK of England expects to 
recommend detailed capital re- 
quirements for banks engaged in fi- 
nancial innovation by the end of 
this year, according to a discussion 

^The *paper, entitled "Off-Balance 
Sheet Business of Banks", follows 
closely on a general, study of the i$- 
sue disclosed by the Bank for Inter- 
national Settlements (BIS) earlier 
this week. It is the culmination of 
nearly a year’s study into the hid- 
den risks that banks are running by 
engaging in innovative business 
which does not appear on their bal- 
ance sheets. 

The Bank says it has become par- 
ticularly concerned about the 
growth of such business through in- 
struments such as swaps and the 
underwriting of note issuance facili- 
ties in the Euromarkets. 


"Hie risks arising from most 
types of off-balance sheet badness 
are in principle no d iff e r e nt from 
those associated with business re- 
corded on the face of the balance 

sheet," itsays. 

For the time being,.it is ant set* 
ting any prescribed capital levels 
and its new paper concentrates on 
setting out the degree of credit risk 
associated with different types of 
new instrument. 

Last May, when the Bank im- 
posed a capital requirement on Eu- 
ronote underwritings equivalent to 
half t ba* applied to a straightfor- 
ward loan, it promised a full-scale 
review of off-balance sheet, instru- 
ments. All are covered in the new 
paper. 

The Bank lays heavy emphasis 
on the duty of bank managements 
to control these activities properly. 


"It will be an explicit requirement 
of the new banking Act that institu- 
tions must have ad e quate internal 
control systems and adequate ac- 
counting re cor ds." it says. 

It divides the off-balance sheet in- 
struments themselves into three 
categories- guarantees and related 
instruments, contingents, commit- 
ments and interest rets and foreign 
exchange related transactions such 
as debt swaps. 

The first of these categories al- 
ready has a weighting of 0.5 in the 
risk asset ratio used by banks to 
calculate their capital needs, but 
the pan if says that some of Ph»tp 
such as documentary credits, value- 
added (VAT) artA excise bonds 
»Tvi indemnities for lost documents 
do not carry the same degree of rids 
as frw-mal guarantees which are di- 
rect credit substitutes. 


Post offices to cash cheques 


BY RAYMOND SNODDY 

MORE THAN 20,000 main and sub- 
post offices in the UK are introduc- 
ing a cheque cashing service from 
next month. 

From April ? customers of all the 
clearing banks will be able to cash 
cheques for up to £50 a day. The 
service is bring introduced by Na- 
tional Girobank. 


The service is aimed particularly 
at bank customers in rural areas 
who do not have a bank or cash dis- 
penser nearby but are close to a 
post office. 

Girobank also hopes to attract 
customers for the service .outside 
normal hwnViwg hours. Post nfftces 
are usually open until 5.30pm on 


weekdays and 1230pm on Satur- 
days. . 

Holders tif new standard cheque 
cards and most UK. Visa credit 
g uarantee cheques will 
be able to get money 
A charge of 50p wul be made for 
each cheque cashed on weekdays 
and £1 on Saturdays. 


This advertisement compRes with the requirements of the Courted of The Stock Exchange. 

Repsteel Overseas Finance N.V. 

(a wholly-owned subsidiary of The LTV Corporation and incorporated 
with limited liability in the Netherlands Antilles) 

US$30,018,000 

HVz per cent. Convertible Secured Bearer Notes doe May % 1996 
(convertible info the Common Stock of, and guaranteed by, 

The LTV Corporation) 

Issued in exchange for US$30,018,000 11 Vi per cent. Bonds 
due July 1, 1988 

Application has been made to the Council of The Stock Exchange for the Notes to be admitted to the Official 
lust.’ 

The Notes trill bear interest, accruing from 15th July, 1985, at 11 Vi per cent, per annum payable senri-anmially 
on 1st May and 1st November. 

Listing particulars relating to the Nates, the Issuer and the Guarantor are available in the Extel Statistical 
Service and copies may be obtained during usual business hours, up to and including 25th March; 1986, from 
the Company Announcements OfficeofThe Stock Exchange and, up to and indudiitg4tti April, 1986, from:— 


Cazenove & Co., 
12 Tokenhaose Yard. 
London EC2R7AN 


Manufacturers Hanover Limited, 
7 Princes Street. 

London EC2P2EN 


2 I st March, 1986 


CENTREWAY 
BUSINESS EXPANSION 
SCHEME 

CENTREWAY III 

NOW OVEN FOR A SPREAD OF INVESTMENTS 
FOR THE TAX YEAR TO 5th APRIL 1984 

0 Full tax relief on investment (min. £8,000, max. £40,000) 

• No charges to investors 

• ' Bank interest to investors 

0 A spread of investments in expanding companies 
0 Direct shareholding with professional monitoring 

• Higher risks but potentially higher rewards 

This is not ait- invitation to invest . You must see the full 
memorandum. ." . . 

For a copy' of the memorandum, on the terms and conditions 
of which alone applications will be accepted, telephone David 
Emery on - <121-643 3941 (24 hour answering service 021-643 
0556). 

1 Waterloo Street, Birmingham BE 5PG 
37 Lennys Street, London SWIY 6JD 
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Managed by 
Geitreway Bevelopaeat 
Capital Limted 


Member of Hw tUMo* Aaoc rtH on of Stau-lty Deatets & Imestrocfit MiNgm 


Plea for 
windfall 
oil tax 
rejected 

By Ivor Owen 

A DEMAND by Mr Neil Bnaock, 
the Labour leader, that oil compa- 
nies that refuse to absorb the 7Jjp 
increase in petrol duly imposed in 
this week’s budget should be pena- 
lised by a windfall tax was de- 
scribed as *a little premature" by 
Mrs Margaret Thatcher, the Prime 
Minister , m the House of Commons, 
yesterday. 

She endorsed the view expressed 


the Exchequer, when he an- 
nounced the tax. increase that, giv- 
en the very substantial increase in 
the oil ccanpames’ margins, there 
was no need for the price of petrol 
to be increased at the pumps. She 
argued, however, that market for- 
ces were likely to achieve the de- 
sired result. 

Mrs Thatcher maintained that if 
the major oil companies did not 
hold down their pries they would 
suffer at the Hanrik of the indepen- 
dent companies who would be able 
to undfirtfut tfipm. 

She said the anno on cement m ad e 
by some of the oil companies that 
they would pass on the ftdl increase 
la tax to the consumer had already 
done a “great deal of harm.” 

Mr Rnnock emphasised that the 
oil <v? ra |ia ntes would gain so extra 
£l4m a week by increasing their 
prices and, unless action was taken 
by the Government, would be 
“laughing all toe way to the bank.” 
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HELMSMAN LOCKERS 


Northern Way. B*ay St Edmunds 

Suffolk. Teti (0284) 2812 
Tatar. 81733 
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Olivetti plans bigger 
stake in Britain 


BY PETER MARSH 

OLIVETTI, toe fast-growing Italian 
electronics group, is Jf 1 

building up its stake in British teen- 
aology-based concerns, according to 
Mr Alessandro Uboldi de CapeL the 
com p an y 's vice president in charge 
of operations. 

The Italian company, which has 
an 80 per cent stake in Acorn, the 
once high-flying Cambridge compu- 
ter concern which had to be rescued 
twice last year, yesterday an- 
nounced a 40 per cent shareholding 
in TSL Communications, an elec- 
tronics concern based in Woking, 
south-west of London. 

Olivetti last year took minority 
stakes in two other small British 


computer 

Butel and Sphinx of Maidenhead. 

Mr Uboldi de Capei said yester- 
day that Olivetti was conaden^ 
taking a stake in other British oom- 
pariS as part oi a dnvetom^ 
duce new technical expertise into 
tee Italian group- ^ 

Britain were particularly good for 
the growth of companies in technol- 
ogy-based areas, he saw- 

TSL, which has a staff of ^5peo- 
pte and projects sales tor 1986 of 
about £2m, specialises in data-com- 
munications software which per- 
mits computer to send messages to 

each other via electronic networks. 


TOKYO TRUST S.A. 

FINAL DIVIDEND 

A Find Dividend of U5.S0.08 per share will be » 

14th April 1986 to holders on the Register on 24th March 
and to holders of the Bearer Shares against presentation of coupon 
No. 26 at the Paying Agents: 

Singer & Fried Under Ltd 
21 New Street, London EC2M 4HR 

or 

Kredictfaonk SJL Luxembourgeobe 
43 Boulevard Royal, Luxembourg 

By order of the Board 
TOKYO TRUST SJL 


State Bank of India 

State Bank of India announces 
that its base rate 
is reduced from 
12-J-% to lli% per annum 
with effect from 
March 19th, 1986 

Deposit Rates 

are Gross Interest Net Interest 

. 7 days' notice 8.00% 5.98% 

21 days* notice 9.00% 6.73% 

Interest paid half yearly 

Main Office in the U.K. 

State Bank House, 1 Mflk Street, London EC2 




U.S. $100,0Q0,CXX) 

The Sumitomo Trust finance (H.K.) Limited 

( Incorporated in Hons Kong} 

12% % Guaranteed Notes Due 1992 




NOTICE IS HEREBY GIVEN that pursuant to Condition 5(c) of the Notes, US SI, 000,000 principal amount of the Notes has beoi drawn for 
redemption on 2lsr April. 1986. at the redemption price of 101% of the principal amount, together wilb accrued interest to 2 Is: April, 1986. The 
serial numbers of the Notes drawn for redemption are as follows: — 


195 1014 
198 1144 
369 1482 
372 1575 
610 1687 
633 1800 
719 2102 
791 2126 
951 2129 
984 2335 


2390 

2439 

2580 

2732 

2856 

2888 

3137 

3412 

3444 

3445 


3485 

3511 

3747 

3804 

4056 

4212 

4310 

4317 

4478 

4525 


4609 
4632 
4783 
4795 
482 2 
4883 
4945 
5009 
5125 
5208 


5242 

5350 

5521 

5716 

5717 
5854 
5972 
6057 
6147 
6323 


6353 

6378 

6513 

6528 

6598 

6661 

6668 

6967 

7036 

7122 


7166 

7207 

7403 

7488 

7506 

7647 

7906 

7908 

8134 

8170 


8278 9632 
8418 9692 
8513 9713 
8771 9789 
8809 9795 
8966 9895 
9082 9984 
9J83 10080 
9419 10247 
9500 1025? 


10469 
10572 
10704 
10741 
10895 
11050 
11080 
11101 
1 1 109 
11121 


11138 
11148 
11315 
11380 
1 1405 
11457 
11512 
11528 
11555 
M742 


11801 

11908 

11992 

I201S 

12072 

12178 

12209 

12256 

12472 

12555 


12772 

12900 

12938 

13191 

13382 

13705 

14026 

14052 

14302 

14342 


14439 

14685 

14762 

14874 

148S6 

15079 

15101 

15245 

15497 

15567 


15686 

15726 

15784 

15847 

15917 

15941 

16108 

16176 

16258 

K26L 


16368 

16439 

16617 

16760 

16795 

16974 

16988 

17406 

17421 

17427 


17434 

17441 

17573 

17625 

17723 

17805 

17880 

17893 

17920 

18080 


18274 

18462 

18543 

18546 

18630 

18726 

18905 

18963 

19013 

19037 


19109 

19183 

19207 

19262 

19332 

19365 

19630 

19668 

19705 

19733 


On the 2 1st April, 1986. the said redemption price win become due and pavabfe upon each Note to be redeemed, together with accrued interest 
from 20th February, 1986 to 21st April. 1986 amounting to US S [06.96 per US S5,000 Note. On and after that date interest on the said drawn 
Noteswill cease to accrue. Payment of the Notes to be redeemed will be made on or after 21st April, 1986 upon presentation and surrender of the 
coupons appertaining thereto, at the office of any of the Paying Agents mentioned thereon. After 21st April, 1986 
US 520,000,000 principal amount of Notes will remain outstanding. 


2 1st March, 1986 


The Chase Manhattan Bank, N.A., London, 
Fiscal and Principal Paying Agent 


Special Subscription. Hand Delivery 
Service of the 

FINANCIAL TIMES 

EUR0PE5 BUSNESS NEWSPAPER 

MADRID 

For details of how you can obtain your 
subscription copy of the -Financial 
Times, personally hand-delivered to 
your door, contact: 

International Press Service, Madrid 
Teh (91) 758 98 48 tele x: 44 784 


Hill Samuel 

Base Rate 

With effect from the close of business on 
21st March, 1986, Hill Samuel’s Base Rate 
for lending will be decreased 
from 12.95% to 11.5% per annum 

DEMAND DEPOSIT ACCOUNTS 

Depositors not liable to deduction 
for basic rate tax 
7.69% per annum gross 
Depositors liable to deduction 
for basic rate tax 
5.75% per annum net 
8.21% per annum gross equivalent 

Interest to be paid quarterly and 
rates are subject to variation 


Hill Samuel &Ca Limited 

100 wood Street LondonEC2P 2A|- 
Telephone: 01-628 8011. 


HS 


NATIONAL 



National Girobank announces that 
with effect from dose of business 
19th March 1986 

Base Rate 

Its base rate was reduced by 7 % 
to 1 1 .50% per annum 

Deposit Accounts 
Interest paid on deposit accounts 
became 5.75% net p.a. 

(the gross equivalent of which is 
8.21 % p.a. to a basic rate taxpayer) 

10 Milk Street LONDON EC2V 8JH 

Girobank pic 


Bank of Ireland 

announces that with 
effect from close of 
business on the 
21st March, 1986 
its 

Base Rate for Lending 
is reduced from 
12 ^% to m% 
per annum 

BanK crlreiana 


BASE LENDING RATES 


ABN Bank 114% 

Allied Dunbar & Co. 111% 

Allied Irish Bank 12}% 

American Express Bk. 114% 

Amro Bank lli% 

Henry Ansbacber 11$% 

Associates Cap. Carp... 114% 

Banco de Bilbao IX) % 

Bank Hapoalim 124% 

Bank Leuml (UK) ...... nj% 

BCCI 124% 

Bank of Ireland 224 % 

Bank of Cyprus 124% 

Bank of India 114% 

Bank of Scotland ll|% 

Basque Beige Ltd. ... 111% 

Barclays Bank 111% 

Beneficial Trust Ltd.... 134% 
Brit Bank of Hid. East 114% 

r Brown Shipley 111% 

CL Bank Nederland ... 114% 
Canada Permanent — 114% 

Cayzer ltd. 114% 

Cedar Holdings 13 % 

1 Charterhouse JapheC... lli% 

Citibank NA 114% 

Citibank Savings U2f% 

City Merchant? Bank... 124% 

Clydesdale Bank 114% 

C. E, Coates & Co. Ltd. 13 % 
Comm. Bk. N, East ... 12)% 
Consolidated Credits... 12)% 
Continental Trust Ltd. 114% 

Cooperative Bank *11)% 

The Cyprus Popular Bk llf% 

Duncan Lawrie 114% 

E. T. Trust 13 % 

Ereter Trust Ltd. 12 % 

Financial & Gen. Sec. 114% 
First Nat. Fin. Corp.... 134% 
First Nai. Sec. Lid. ... 134% 
l Robert Fleming & Co. 114% 
Robert Fraser & Ptrs. 12)% 


Grindlays Bank *114% 

Guinness Mahon ll§% 

Rambros Bank 114% 

Heritable & Gen. Trust 114% 

: Hill Samuel §12)% 

C. Hoare & Co 124% 

Hongkong it Shanghai 114% 
Johnson Matthey BkrS. 114% 
Knowsiey & Co. Ltd. ... 12 % 

Lloyds Bank 114% 

Edward Manson & Co. 124% 
Meghraj Be Sons LttL... 114% 

Midland Bank 114% 

[Morgan Grenfell 114% 

Mount Credit Corp Ltd. 114% 
National Bk, of Kuwait 114% 

National Girobank 114% 

National Westminster 114% 
Northern Bank Ltd. ... 114% 
Norwich Gen. Trust ... 114*5 

Peoples Trust 124% 

FK Finans. IntL (UK) 13 % 
Provincial Trust Ltd, 13J% 
R. Raphael & Sons ... 114% 
Roxbuxghe Guarantee 13 % 
■Royal Bank of Scotland 114% 
Royal Trust Co. Canada 124% 
Standard Chartered ... 114% 

TCB 

Trustee Savings Bank 114% 
United Bank of Kuwait 114% 
United Mizrahi Bank... 11?% 
Westpac Banking Corp. 124% 
Whiteaway Laidlaw ... 12 % 
Yorkshire Bank 114% 

; Members of the Accepting Houses 
Com mi nee. 

7-day deposits 7.69%. -1 -month 
S 03% . Top Tree— £2.500+ ox 3 
months notice 10.73%. Al cell 
whan CTO 000+ remains deposited. 
Call deposits £1.000 on-i over 
6% gross. 

Mortgage base rats. 

Oam end dap. «•%. Mortgage 73%. 




Your 

Personal 
Equity Plan 

. . ■ k J?*® 3 revolutionary new plan was announced 
winch will enable you to invest in shares with considerable tax 
advantages. 

Ymi will be entitled to invest in a plan:- 
-4* £2l)0 a month or £2,400 a year 

* Free from income tax on reinvested dividends 

♦ And free from capital gains tax 

Fidelity International, one of the world’s laroest invest- 
ment organisations, firmly intends to be a leader in this 
exciting new area of investment 

To make sure YOU are one of the first to benefit from 
these ^opportunities, complete the coupon below or ’phone 
us on Call&ee 0800 424(61. pnone 

i ^ ■ 


Nan 


1 

| Address 

I 
I 


— I 
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Fidelity 

OftSKShtnONAXy 
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retail magnet draws I Retailers 

o .*• . • j • 




,7"™"»sSSt 

3. & CannT^ ."HE ACQUISmVB habits of Mr 


al CQDi«r*7 I 7fcu‘l* r mOWt OUU HUUSU w iww 

i toeriea rafter t h a n b i d din g tor an- 

j.. 1 06 said. Either UK ret a flw - Wool worth 

has a _ ^dionwas tbe late^ ^pecidadon 
JJStfj but aTw because be was buying a 
* s P«iaJr.« i ampany that was welWnanaged 


’"TO j ** i Kg but abo because be was buying a series of moves.” 

*“ V* 0 ****#* The US. in fact, is no stronger to 
«, pr 2 ? £a P^... , , . . *. Mr Monk who spent four rears 

r. UteRt o£,St Moak thCTe ta *** ^ 19705 wiih a 

“ ’ 14e, ectrB B J^fc^. as 0n liSl2S lf l 5^^ t P*^ caUed investors, an in' 
^j^^^^taito^Mir^^rsbythesim- fluential private investment opera- 
^^=555^*! expe&ent.of tafctag over smaU tion which keeps a low profile/with 
^Sjrocery dtatas which were unable a brief to identify likely growth tor- 


1 entrepreneur 

Al _. . . “ T " " ‘ ‘ " and fitness among Americans 

Mr Alee Monk, head of the mete « ^ Meal saw. 
fast-expanding UK retailer "When Herman’s became avail- 
Dee Corporation, has caused able it seemed too good an opportu- 
surpiise by bidding for the US nity to miss,' he explains, 
speciality group Herman’s 

Sporting Goods. David WillUm Hall in New York writes: 

ChurcWH reports H*®“2 G ?°% m ?l aa 

bought by W. R_ Grace in 1370 for 

S7Sm and has been one of the more 
and this is likely to be the first in a successful acquisitions for Grace, 


* "'ll k 


the international chemical compa- 
ny which has come under consider- 
able criticism on Wail Street far Its 
costly attempts to diversify out of 
its traditional speciality chemicals 
business. 

Grace's biggest business remains 


expeaten r.tg wang over smau tion which keeps a low profile, with Grace’s biggest business remains 
pm ^vjnxery chafes wtac h were unable a brief to identify likely growth tor- speciality chemicals hut under Mr 
5 4. JS A In compete m the^aggressive mar- ^ us backers. J. Peter Grace, the 72-yearold 

vt\ tet place caused by the recession Mon v the son of a Welsh baker grandson of the founder, who has 

spentmost of his early car&erwitb headed the New York-based corapa- 
' *"« b, ifflt (then RTZ wh ”e h « became a Ior more than 40 years Grace 

I'tter £ *t*k - } « ISB1 (then mai p board director aithe are of 31 h* 5 6™*™ 1010 a sprawling and not 

(he is new ^hS it not Sn tor very profitable conglomerate which 
^ the premature death of Sir Vaf Dun- opiates m over 4D counLnes. Its m- 

W jaTiding nam ^ such as Inter- RTZ - S chairman and his men- Wrests range from animal husband- 


Monk. the son of a Welsh baker grandson of the founder, who has 
spent most of his early career uitb headed the New York-based corapa- 
the RTZ btoud where he became a f ° r more « yews Grace 


leading under names such as Inter- 
national, Gateway, Carretours and 
<Hr I fAipnnML One recent trade report 

.suggested that Dee now bad a 7.4 
ijrreou. I ’** cent “hare of the grocery mar- 

Jy* fiat-staking it the UK7s third larg- 

Ji0Ur E jjst supermarket group after 

Bv ard « of * . JJ. Sainsbury (11.9 per cent) and Tes- 

To^ro Ts >l» ( iljB !>«■ «*>■ 

__ *WT jj | Mr Monk's takeover manoeuver- 
^^^^Jings sew a lengthy battle tor control 
' the Booker McConnell wholesal- 

ing group. Dee, however, failed to 
Wn this battto last year, thus spur- 
ring speculation that Mr Monk was 
serving to use his business organi- 
sational -drill* to turn round some 
other large UK retailer. 

Apart from Woolworth. Dee was 
■ ai rumoured tobe interested in acquir- 


f India 


nnounces 


annum 


otto large UK retailer. 

Apart from Woolworth. Dee was expertise for further growth. feat m Qj^jgQnjg 

rumoured tobe interested in acquir- Herman is the largest US special- frog gaf Corporation, a smaller 

lag British Home Stores before Sir fy retailer of sporting goods - such ^ ^^1 company 
Terence Conran stepped in with an as sports equipment and ru nn i ng Until recently, Grace appeared to 

J JiL Lf. ekAOf Ki-if AhKi knr m Ai^nitul O . - - J . T7*. . 


Terence Conran stepped in with an as sports equipment and running 
agreed merger with his shoes — but only has an estimated 3 


be insulated from a hostile takeover 


dflbitat/Mothercare group. per cent oi a total market worm wa^ it had a large and friendly 

- Mr Monk made it plain yesterday about S14bn. The company operates shareholder in the form of West 
that bis move into the US retail sec- 128 stores under the name Her- f Wvmwy V Flick group. However, 
tor had by no means ruled out fur- man's World of Sporting Goods - the sale of Flick to Deutsche 
ther expansion in the UK by acqui- averaging 10,000 sq. ft in size - and late last year forced Grace to buy 
sition. If a suitable opportunity two disemint stores under the name h"rV Flick’s 28 per cent stake, at 
comes up then we wifi, consider it Total Sports. 143.75 a share, to prevent it from 

carefully he said. But the huge US Most of the stores are leased and falling into the hwn^ g of an un- 
consumer market (dearly attracted nr® mainly situated in the populous friendly suitor. To frrfp to pay for 
Mr Monk like a magnet he is well north-east, mld-wto, and mid-at- ^ share repurchase. Grace an- 
aware that if one can get the retail- lanbc regions of the US. The com- notmeed last December that it was 
tag formula right in the US, then Pnny estimates that this gives it a n )nnning to sell its retailing onera- 


the opportunities are much more target group of some 25 per cent of 
numerous than those in the UK. the population - or 58m people - 
Mr John Richards, a leading who are within reach of its stores. 
v ( stores analyst with UK stockbro- Mr Monk believes that the frag- 
.Vtlitaei ken Wood MacKenzie, believes mentation of the US sports good re- 
5 ay .that Mr Monk has acquired “a tail market - 90 per cent of opera- 
j..«v strategic base far further expansion tors are one-man busi ne sses - and 
~ ' : into the Nartti American market the gr o w t h in popularity of health 


the sale of Flick to Deutsche Bank 
late last year forced Grace to buy 
back Flick's 28 per cent stake, at 
S43.75 a share, to prevent it from 
falling into the hwiyf « of an un- 
friendly suitor. To help to pay for 
the share repurchase. Grace an- 
nounced last December that it was 
planning to sell its retailing opera- 
tions. 

Apart from Herman's Sporting 
Goods, Grace owns a national net- 
work of home centre stores and a 
chain of regional speciality stores. | 
Grace's 660 retail stores account tor 
over a quarter of group revenues 
but only about 10 per ce nt of profits. 


can, BIZ'S and his men- terests range from animal husband- 

tor, he might have eventually run r/ to fast food restaurants and oil 
international mining conglom- production. 
ere te. Over the last decade Grace's 

Instead, Mr Monk found that ^ roughly doubled to 

brin g in g fina n cial mana g ement S7Jhn but its profit record has been 

skills to retailing paid dividends. erra ^ c ’ k® 5 * 

-I'm not areS.-tas reeuKyad- earncd a » SM8.9m. lew than it 
mils. “First and foremost Iran an V s earn ^ 8 10 years a f?°- Grace « 
overall business team who then em- JJ e «““fC 0 y whlCh 
ploy specialist retailers to run our attention of the corporate prod - 
KSiSs." atora that have teen prowltog Wall 

Iram with the Dee i^ut- v-» a to, aeVML Street raiders and 


optimistic 
on shop 
spending 

By Dovid Churchill , 

Conmmwr AHalro Corrospondent 

BRITAIN’S retailers and other com- 
panies in the distributive trades are 
optimistic about the outlook tor con- 
sumer spending in Use shops even 
though sales growth in February 
was hit by the bad weather. 

This is the main finding of the 
latest quarterly Financial Times/ 
Confederation of British Industry 
survey of the distributive trades 
published yesterday. The survey 
covered some 570 companies and 
was carried out between 18 Febru- 
ary and Z0 March. 

“Sales are still growing rapidly, 
and 60 per cent of distributors re- 
port sales volumes higher in Febru- 
ary than a year ago, despite the fact 
that many parts of the country were 
snowbound," Mr John Salisse, 
ch ai rm a n of the survey panel, said 
yesterday. “But retailers and whole 
salers report that sales growth 
slowed down slightly in February," 
he added. 

Mr Salisse said the survey indi- 
cated that most traders were ex- 
pecting sales volumes to be up in 
March, with clothing shops fore- 
casting the largest increase. “Over- 
all, soles continue to be pushed for- 
ward by wage rises ahead of the 
rate of inflation, and the increasing 
use of consumer credit" 

He said the budget measures this 
week and the interest rate cuts 
would give further impetus to con- 
sumer spending. 

Retailers of durable goods - such 
as washing machines refrigera- 
tors - are continuing to do well, ac- 
cording to the survey. Retailers and 
wholesalers are continuing to re- 
cruit extra staff, although the 
growth in employment is notes fast 
as through the second half of the 
past 12 months. Much of the stimu- 
lus to job-creation comes from part- 
time emptoyment 

One area of concern revealed in 
the survey was that import penetra- 
tion continued to increase, although 
it is now only in tine with the level 
for February last year. 

Retailers formed the largest area 
of response to the survey, with 292 
out of the total 570 respondents be- 
ing retailers. Wholesalers account- 
ed for 228 of the replies which also 
included 50 motor traders. 

Growth in retailers' sales vol- 
umes slowed down markedly in 
February. 


Our computers 
couldn’t teach us 
fan-sett cobbling. 
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We've built power stations, 
hi-tech office complexes, labora- 
tories. fast-food restaurants, fac- 
tories and much mote besides. 

But it wasn't the hi-tech which 
was the challenge at Manchester 
Central Station: it was the low-iech. 

From its graceful roof, soaring 
85 feet above the ground, to its 
brick-vaulted undercroft, nothing 
was ordinary about the project to 
restore the old railway station as a 
fine new exhibition’ and events 
centre for the city. 

For instance, fan-sett cobbling 
is a skill which the Victorian masons 
took with them. We had to re-leam 
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it, together with the intricate brick- 
laying techniques of dog-tooth 
detailing, cross-banding with 
Staffordshire blues, and working 
with reclaimed stone. 

But we are construction men. 
Though we work in todays world of 
sophisticated systems, materials 
and techniques, wc draw on an 
instinct for ine job - whatever it is— 
aiming to make it that much better 
than anyone else. 

This project stretched us. It 
called on all our modem training 
and skills, as well as an appreciation 
of the wit - and whims - of our 
Victorian ancestors. 

In stretching us, we learned, 
just as we learn with every new job- 
each different, each with its own set 
of problems, its own team of people 
to solve them. 

That is the way we like to 
approach our business. 

Today ‘G-MEX*. as it is now 
. known, will be officially opened by 
. Her Majesty the Queen and Prince 
■#,f- Philip. We are proud of our 
craftsmanship. 


Alfred MNUpine 

Construction 
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CsC Computers and Communications 


Cfflnbjned strengths. 

The power of modem technology is 
the power of combined strengths. 

NEC is a world leader of long 
standing in four vital areas: communi- 
cations, computers, electron devices, 
and home electronics. 

Our innovative merging of these 
separate areas isn’t surprising if you 
consider our experience. 

More than 30 years in computers, 
with products ranging from super- 
computers to personal computers. 

Over 85 years in communication^ from 
business communications to satellite 
communications systems. NEC micro- 
wave communication finks alone are 
extensive enough to circle the globe 
45 times. 

And intensive research and devel- 
opment efforts have made NEC the 
world’s top-ranked producer of the 
sophisticated semiconductors so crucial 
to the integration of computers and 
communications. 

Our commitment to an integrated 
"C&C* - computers and communica- 
tions - technology provides answers to 
the networking and office automation 
needs of modem business. It also 
brings the power of integrated tech- 
nology to the home. There are NEC 
products- from TV sets to home 
computers - designed to increase your 
enjoyment and understanding of the 
modem world. 

in all, NEC manufactures over 
15,000 products that are used in more 
than 140 countries. All are part of our 
integrated C&C technology. 

Just as important as our wide range 
of products, NEC offers an unsurpassed 
combination of reliability, quality, and 
innovation. And a determination to 
make the NEC products you buy today 
a sound investment for the future. 


NEC 
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How survival became 
a ‘prime motivator’ 

Maurice Samuelson talks to the general manager of the Kent coalfield 


UNLIKE King Canute, George 
McAlpine has quietly subdued 
die tide. Not the grey waters 
under bis Dover office window, 
but the financial Losses 
threatening the Kent coalfield 
he has managed since the 
lengthy miners' strike which 
ended just over a year ago. 

With about 1 per cent o£ 
Britain's 140,000 miners pro- 
ducing a similar proportion of 
the country’s coal output, Kent 
provides a good illustration of 
how, despite the lingering post- 
strike bitterness, a sharp tac- 
tical sense among management 
can prodace dramatic changes In 
output and efficiency. 

Is one of the most surprising 
sequels to the year-long strike, 
the country’s smallest coalfield, 
with a record of continued 
losses and intractable industrial 
relations, is now vying with the 
most profitable in the country. 

McAlpine, a stocky, 55 year- 
old Scot, refuses to be more 
than moderately optimistic that 
this recovery will be sustained, 
saying it must continue for an- 
other full year before Kent's 
pits might qualify not just for 
survival but for expansion of 
their existing capacity. 

His doubts are underlined 
by the continued hostility of 
the Kent NUM's hard-line 
secretary, Jack Collins, who 
says the NCB wants to do away 
with coalmining in Kent and 
that only extraordinary efforts 
by the miners, in spite of 
management, have prevented 
this from happening already. 

Industrial relations are also 
strained by the NCB’s refusal 
to reinstate 47 men sacked at 
Betteshanger on the day the 
strike ended. 

Before arriving in Kent 
McAlpine, a fourth generation 
miner, was chief mining 
engineer in Scotland where he 
had clearly been marked out 
for even greater responsibility. 

Kent’s biggest asset has 
always been the quality of Its 
coal — low in sulphur, chlorine 
and ash — making it particularly 
suitable for the steel industry, 
for the Blue Circle cement 
works at Rochester, the big- 
gest in Europe, and power 
stations. Bat seen through 
management eyes, the coalfield 
seemed to nurse a collective 
death wish. It was, says 
McAlpine, “a challenge I could 
not refuse." 

In his first few months at 
Dover, McAlpine fulfilled the 
Kent miners’ worst suspicions 


by proposing to shut Tilman- 
stone and Betteshanger col- 
lieries. (There was no output 
at the third, Snowdown, which 
was developing a new seam.) 

The closure threats were 
taken seriously, he believes, be- 
cause he made the individual 
collieries’ fate inter-dependent 
and their workforce was forced 
to feel responsible for the sur- 
vival of the coalfield as a whole. 
“Fighting for survival," he 
adds, "can be a prime motiva- 
tor." 

On his arrival, says McAlpine, 
“the indices were rather nega- 
tive." Like some of the 
Welsh miners, the men of Kent 
were not motivated by money. 
They shrank from the idea of 
maximising production in their 
pits and clung to the tradition 
that miners should “leave a bit 
of coal for their sons.” 


Militancy 


When the strike began, the 
militant Kent miners were the 
first to walk out and were sub- 
sequently the last to go back. 
Their militancy dates bade to 
the 1920s when the coalfield, 
the newest in Britain, was first 
developed. Since Kent had no 
native mining community, its 
first colliers were recruited 
mostly from Wales, Scotland 
and the north east 
More recently, McAlpine be- 
lieves, local morale has not 
been helped by tbe fact that for 
the past decade Kent’s coal 
industry was run as a distant 
outpost of the NCB’s South 
Midlands administrative area 
200 miles away. 

On his arrival after the strike, 
the area’s wage bill had been 
drastically reduced by volun- 
tary redundancies which cut the 
manpower to 1.400. This com- 
pared with 2,300 before the dis- 
pute and a peak of about 5,000 
in the 1950s, when there had 
been a fourth pit 
But even with this underiyang 
financial improvement, the 
immediate auguries were poor. 
The effect of the strike had 
been more serious than in 
many other parts of the coun- 
try. Five coal faces had been 
lost The only production was 
at Betteshanger where the 
number of faces was cut from 
six to four and where, in June, 
management cut them to two. 
At Tilmanstone, it was to be 
three months before the first 
face was started. 


In those three months the 
coalfield lost £5m, rising to 
£9m after six months. At that 
rate, it was heading tor tbe 
£20m a year losses suffered in 
the five years before the strike. 

At toe end of June, McAlpine 
announced that, under the modi- 
fied colliery review procedure, 
he would propose the closure of 
Tilmanstone. with the loss of 
its remaining 500 jobs. 

But he gave a further twist 
to the knot by continuing to 
equip a new production face at 
Tilmanstone but warning that it 
would have to come on stream 
by July instead of September as 
originally planned. Otherwise, 
he would freeze further work 
on the face. 

McAlpine saw winning over 
toe ordinary miners — as 
opposed to toe union leadership 
— as a primary challenge to 
front-line management This 
aim is being pursued at grass- 
roots level. 

Unlike at some of the pits in 
Scotland, where managers are 
exposing miners to audiovisual 
presentations on the Board’s 
objectives, McAlpine believes 
the Kent men would not yet be 
receptive to such treatment 
Instead, communication with 
toe men is carried out in fre- 
quent meetings between line 
managers and groups of about 
six men. 

His management philosophy 
is based on what be calls “ con- 
centration” of men and equip- 
ment into toe wnwitnmn number 
of coal faces, even though, as 
he recently explained in a lec- 
ture to other NCB officials, this 
leaves less insurance and less 
resilience should toe system 
break down. 

At Tilmanstone, the manage- 
ment's message got borne. By 
toe end of July, its new face 
was turning coat “That was 
the first indication that toe mu - 
power — though not the union 
leadership — would respond,” 
says McAlpine. 

The unions iwwHPdfatriy 
demanded that Tilmanstone be 
withdrawn from the review 
procedure and be removed from 
the threat of possible closure. 
But be refused, saying toe 
change would only be meaning- 
ful after three months and the 
NCB would want toe pit to 
make profits for six months 
before allowing him to poll it 
out of the review procedure. 

The union leaders, be claims, 
only began to take his threats 



Hugh Roailedge 

George McAlpiftc: “It was a challenge I could not refuse” 


seriously when, on Thursday 
October 27, he announced, that 
be was also proposing the 
closure of Betteshanger. 

The impact was dramatic. 
By toe Allowing Monday, pro- 
duction at Betteshanger^ two 
faces bad shot up by 60 per 
cent and by tbe end of the 
following week it had doubled. 
Last November, the pit showed 
a £800,000 profit, its first 
monthly profit ever, and it has 
continued to make profits in 
every subsequent month. 

How did it happen? Since 
there was no alteration in Bet- 
teshanger's manning levels or 
machinery, McAlpine attributes 
it directly to the impact on the 
workforce of toe pospect of 
closure. 

In the past, he says, such a 
proposal might have triggered 
off a strike but in toe present 
climate the leadership of the 
workforce obviously felt that 
the only way to offset toe 
management decisions was to 
put toe pit beyond toe closure 
procedure in toe only other 
way: to provide it with toe secu- 
rity associated with being 
viable. 

For this reason, he was in 
no hurry to sheath his sword. 
Following the immediate im- 
provement at Betteshanger, the 
mrinnH urged him in December 
to pull it out of the review 
procedure. To thtor fury, he did 
so initially only at local level 
while leaving it on toe table of 
toe national body. The unions 
complained that such a move 
lay outside - toe agreed pro- 
cedure. 


When in February he finally 
withdrew both pits from toe 
national review procedure, it 
was under a detailed agreement 
with the unions that they 
would continue to generate 
sufficient profit to offset toe 
£4m. a year investment at 
following week it had doubled 
Snowdown colliery. 

On present performance, 
Kent has bright prospects. 
The success, however, has 
scarcely narrowed toe gap 
which separates McAlpine from 
the local union leadership. 

The only point of agreement 
between himself and Collins is 
that the coalfield seems better 
off managed locally than from 
South Midlands. 

Collins says the NCB is “talk- 
ing rubbish" when it claims 
that tbe damage to Tilman- 
stone’s faces caused during the 
strike prevented coal from 
being produced there for toe 
first five months after it ended. 

Hie also accuses the former 
South Midlands-based manage- 
ment of having ceased produc- 
tion about five years ago in a 
profitable area of toe pit and 
—“for no logical reason " — 
moving to another area of un- 
known and speculative geology. 

The NCB is hopeful that such 
claims no longer command the 
credibility of toe bulk of the 
workforce in the Kent coalfield 
and that some of toe other 
union leaders are also mellow- 
ing. But the fact that they can 
be made at all. and the con- 
tinued resentment over the 47 
sacked miners, indicates the 
obstacles which McAlpine still 
faces. 


Office planning 


Victims of ‘laissez faire’ 

Hazel Dnfiy on problems of workplace organisation in tbe UK 


HOW FREQUENTLY are you 
and your colleagues required 
to move office? Do you find that 
you have hardly had time to 
settle in to your new comer 
before the floor covering is 
lifted so that a computer ter- 
minal or some other piece of 
electronic office equipment can 
be wired in? Or that you axe 
asked to give up your own 
office and move out into toe 
open plan area because of 
pressure on space? 

Few British companies in- 
corporate long range planning 
into their organisation of work- 
space, according to a recent 
survey* which investigated 
office management techniques. 
Twenty two companies took 
part in the survey, ranging 
from a finance house employ- 
ing 230 to a retail and manu- 
facturing group with 004)00 
employees. 

The researchers picked their 


rapidly expanding software 
house. “We are into exci ti ng 
areas of technology and our 
offices should reflect this.” 

Companies with a strong cor- 
porate philosophy, or culture, 
were usuallv those with the 
most clearly defined procedures 
and standards ou things such as 
space standards. All but three 
of toe 22 companies had some 
form of space standards, some 
worked out strictly according 
to the employee's grade. The 
average for all toe companies 
came out at 134 square feet for 
managers, 80 for staff categor- 
ised as professional, and 88 for 
secretarial and clerical workers. 
In fact, secretaries tend to have 
a good bit over the average 
(which is pulled down by 
clerical workers) because they 
have so much equipment. 

New technology is one of the 
prime causes of pressure on 
office space, which is something 


companies on the basis that that all companies seem to 


they 
leaders 


are 
in 


1 acknowledged 
their field of 


suffer. Other reasons are 
growth in company size— some 


operation. But their operating were increasing their turnover 


achievements were not always 
matched in toe office manage- 
ment area, and the companies 
themselves were aware of this 
fact Some were hesitant about 
being interviewed, for this 
reason. Others which were 
approached refused to take part 
on toe ground of their own 
inadequacies in this area. 

One firm of chartered accoun- 
tants, which tod not take part, 
admitted that “ toe way we run 
our offices is pathetic and 
amateur.” Most, however, were 
aware of the importance of 
well-organised offices, not only 
to toe visitor but to the people 
working in them. “ If the 
environment gets overcrowded 
and starts to look tatty, it 
affects staff morale because 
they feel that their work is 
suffering,” said the manager 
responsible for the offices of a 


by 20-30 per cent a year; 
changes in work methods, the 
increase in levels of interactive 
work increasing the demand on 
meeting rooms: and lack of 
forward planning. 

Professional and support staff 
were found to be most vulner- 
able to overcrowding because 
they generally worked in open 
plan. Most managers had pro- 
tected themselves with fixed 
full-height partitions. When 
people have to move out into 
open plan, they nearly always 
resist toe move. 

Managers, in particular, dis- 
like open plan. But two com- 
panies — Boots and Hewlett 
Packard — are given as examples 
where thoughtful open plan- 
ning. properly designed, can 
resolve some of the problems 
encountered when people want 
privacy for concentrated work. 


while retaining the advantage 
of increased contact with people 
which springs from open plan. 

Management responsibility 
for office organisation is spread 
over a broad range of indivi- 
duals in British companies, 
making it very difficult to 
locate the right person at times 
(it can be equally difficult for 
the employees to know who fher 
should he talking to). In W 
US, a profession — albeit a Cin- 
derella among professional 
managers — is emerging known 
as “facilities manager." 

British companies, at least 
for the moment seem to prefer 
their methods of disparate 
responsibility. And the results, 
sometimes, are only too clear to 
outsiders. Walls of filing 
cabinets, piles of computer 
printouts, and a profusion of 
climbing plants are examples of 
an approach to office manage- 
ment described in toe report as 

“ laissez-faire " 

Despite tbe growing import- 
ance of buildings as a place 
where valuable banks of equip- 
ment are housed, the raspo**- 
of some of those interviewed to 
questions on costs was remark- 
ably amateurish. 

Many of the remarks attri- 
buted to toe companies, how- 
ever, demonstrate that there is 
a growing appreciation of the 
benefits from comfort in the 
motivation of staff as well as 
an opportunity to project an 
image. It is most often appa- 
rent when a company moves 
into a new hail ding, where toe 
lay-outs have been done pro. 
fessionally. The study itself 
provides some fascinating in- 
sights into the way companies 
think about themselves — but it 
Is confusingly laid out. 

•Premises of Excellence. 
Published by Building Ur 
Studies. 8-9, Bulstrode Place, 
London W1A SFW. £25.00. 


Business 

courses 

Enterprise— a learning culture? 
Cambridge. April 9-21. Fee: 
£129.95- Details from CRAC, 
Bateman Street, Cambridge 
CB2 HZ. Tel: 0223 354551. 

Profit improvement in financial 
institutions, London. May 12-14. 
Fee: £365. Details from course 
organiser (F48); Management 
Development Centre, City 
University Business School, 
Frobisher Crescent, Barbican 


Centre, London EC2Y 8HB. 
Tel: 01-920 0111 ext 288. Telex: 
263896. 

The informed manager, London, 
May 21. Fee: £207. Details from 
Janice Andrews, conference 
administrator. Management and 
Professional Development, Tbe 
Institute of Cost and Manage- 
ment Accountants, 63 Portland 
Place. London WIN 4AB. Tel: 
01-637 2311 ext 245. Telex: 
25816 1CMA. 

Regulating and marketing of 
life assurance and unit trusts. 


London. April 23-24. Fes: 
£300 + VAT. Details from 
Westminster and City Pro- 
grammes, South bank House. 
Blade Prince Road, Albeit 
Embankment London SE1 7SJ. 
Tel: 01-582 7245. Telex: 

29 5555 LSP G. 

The management of stress, 
Bradford. April 28-30. Fee: 
£370. Details from University 
of Bradford Management 
Centre, Post Experience Pro- 
gramme. Heaton Mount Keigh- 
ley Road, Bradford, West 
Yorkshire, Tel: 0274 42299- 



As a fair minded emptoyet; you probably try to be reasonable 

and even handed. 

However, when it comes to employing women, ethnic 

minorities and people with disabilities you need more than just 
goodwill. 

As one of the country's largest equal opportunities employers 
the GLC/1LEA have experience of the careful plans needed to 
eliminate inequality tn the Workplace. 

EQUAL OPPORTUNITIES 

Any company who setts or works for the GLC/ILEA must be 
an equal opportunities employer or take steps towards becoming 


one. This means we wil only buy from firms who can show thd they 
comply with the 1944 Disabled Persons (Employment) Act the 
1975 Sex D isc rimination Act and the 1976 Race Relations Act Wb 
cal this "Contract Compfiance". 

FREE VIDEO AMP INFORMATION PACKS 

To help your company understand Contract Compliance, toe 
GLC/ILEA have produced a video for free hire ca8ed H Mind \bur 
Own Business", plus a comprehensive information pack- 
absolutely free, foryour company's use. 

Available fromCCEOU, Freepost, London, SE17Y* 

Please complete and return the coupon. 


FREE VIDEO AND INFORMATION RACK 

I would like toknow more about Contact Compliance 


I 

] Name: 


Position: 


Company: 


Address: 


I 
I 

| Format RequirBdrVHS □ BETA □ U-Matic □ • 

| LEAwifl continue the present GLC/fLEA Contract Compliance Policy 
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Universal Securities Co- Ltd 


The Universal Securities Co. Ltd. 
is pleased to announce 
the opening of their 
London Representative Office 


UNIVERSAL SECURITIES has an equity capital of 19,977 
gnillioTi yen, (U.S $ (m) 111.), 53 branch offices in Japan and 
2y280 employees. Its volume of securities trading places the 
company in 14th position in Japan. 

As part of our high quality service, our new London office 
will assure European investors of up-to-date detailed 
information on Japan and the Far East/Pacific Area. At the 
same time Japanese investors can receive inf ormatio n of 
current trends in European investment markets. 


Director and Chief Representative: Yasunori Ikkagi 

London Representative Office 
Level 9, City Ibwex;- 
40 Basinghall Street, 

London EC2 V 5DE 
United Kingdom 

Telephone: 01-256 5276 
Telex: 945791 UNV5EC G 
Facsimile: 01-256 7756 



HEAD OFFICE 

4-2, Maronouchi 3-chome, Chiyoda-ku, Tokyo 100, Japan 
Tel: (03) 284-3811 Telex: J25367 Facsimile: (03) 215-3870 


4 





a- - r ‘ 



’’inaucial limes Friday March 21 19S6 


17 


f >* 1 1 


to? 


> gj-fftsS 



5 

fglSj: 

! 3iS3? 

: t^5 s* 

: !?5^ 

V- 


Of 

wsui 




Oh 




a 


>n 


r.e 

See 





In 1980 Leyland Trucks invested £62 
million in a brand new production plant and 
an R & D facility that pioneered the use of 
computers in truck design. 

Since then they have renewed their entire 
product range from 6 tonnes to 250 tonnes, 
launching a total of 14 new models. 


In the past three years they have earned 

£208 million in exports. 

And finally the most impressive feat yet: 

over the past year they have sold more trucks 
in Britain than any other manufacturer 


© Leyland Trucks 
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THE ARTS 


Arts 

Week 


F IS|Su|M|Tu|Wp 
21 22 23 24 25 28 27 


Theatre 


NETHERLANDS 


Am sterdam, Bellevue Theatre. En- 
glish Speaking Theatre of Amster- 
dam with Orton's Entertaining Mr 
Sloane directed by Grant Coburn. 
All week except Mon, matinee Sun 
(247248). 


LONDON 


The Scarlet Pimpernel (Her Mar 
jesty’s): Donald Sinden in resplen- 
dent plummy-voiced form as Baron- 
ess Orczy’s one-man resistance 
movement to the French Revolu- 
tion. Opera director Nicholas Hyt- 
ner’s efficient and sparkisb produc- 
tion has smoke, tumbrils , rat stew 
and rolling heads. (9304025). 

As Yon Like It (Barbican): Much im- 
proved since last year's Stratford- 
upon-Avon season, Adrian Noble's 
loosely Edwardian production now 
emerges as a secret-garden adven- 
ture where Rosalind (Juliet Steven- 
son) has the sisterly devotion of Cel- 
ia (Fiona Shaw) threatened by Or- 
lando (Hilton McRae). A superb 
Jacques from Alan Rickman. The 
RSC Barbican repertoire also in- 
cludes a fine Othello with Ben 
Kingsley and, in The Pit, Christo- 
pher Hampton’s absolutely breath- 


taking, unmissable version of Les 
Liais ons Dangereuses (6288795). 

Noises OB [Savoy): Tne funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(83S 8888). 

Starlight Express (Apollo ‘Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an first half 

and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rack, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

42nd Street (Drury Lane): No British 
equivalent has been fbintd for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. 
(8388108). 

Guys and DoUs (Prince of Wales): The 
1982 National Theatre production.. 
Richard Eyre's production and John 
Gunter’s affectionately lavish de- 
signs complement this most Joyful 
and literate of musicals, a fitting 
tribute to the recently deceased co- 
librettist Abe Barrows (9308681). 

Torch Song Trilogy (Albery): Antony 
Sher plays Harvey Fierstein's four- 
hour triptych of the life and loves of 
a drag queen fighting for emotional 
and domestic stability. Truthful 
playing has the effect of cruelly ex- 
posing Fierstein's tackily uneven 
writing. (8363878). 

Interpreters (Queen's): Love a mong 
the diplomats, according to Ronald 
Harwood has a superb role for the 
matchles s Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain- Fluent direction by Peter Yates 
of the West End's best new play of 
the year. (7341166). 

Lennon (Astoria): A not too critical 


celebration of the life and music of 
John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McGaim's 

Tam.nn look-aadsound-elike. 

(7344287). 


Opera and Ballet 


LONDON 


NEW YORK 


Cals (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliots childr en's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown Idea of theatricality. 
(239 6262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film like Shuffle 
OS To Bufialo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

.B righto n Beach Memoirs (46th St): 
The first instalment of Neil Simon's 

■ mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with bis cousin. 
(221 1211). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
Kng not only supported Joseph 
Popp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 


Royal Opera, Covent Garden: A sew 
Der ETiegende Hollander, directed 
by Mike Ashman and with a cast led 
by Simon Estes, is paired this week 
with a revival of an aged Arabella, 
in which the singing erf Lada Popp 
and conducting of Bernard Haitink 
promise most satisfaction (240 1066). 

English National Opera, Coliseum: 
Joachim Here's Parsifal, conducted 
by Reginald GoodaJI, continues its 
run, while Butterfly in its 

charmless restaging comes to an 
end with Michael Lloyd taking over 
In the pit There is ala) the return of 
the ever marketable Merry Widow, 
in a restaging by Ian Judge and a 
line-up including Valerie Masterson 
and Eric Shilling (8383181). 


Royal Opera House, Covent Garden: 

The Royal Ballet rings the changes 


The Royal Ballet rings the changes 
on a dull set of ballets and features 
Giselle.. 


Big River (O’Neil]): Roger Miller’s mu- 
sk rescues this sedentary version of 
Huck Fmn's adventures down the 
Mississippi, which walked off with 
many 1985 Tony awards almost by 
default (2460220). 

Philadelphia Story (Arena): Elinor 
Renfield. who last directed Pater Ni- 
cholas Passion Ray here, takes on 
the Philip Barry American classic 
about a headstrong debutante 
whose society wedding draws the 
press to gawk. (4883300). 


Lifetime des Jours: A world premiere, 
musk tyrt by Denisov, 

inspired by a Boris Vlan noveL The 
orchestra, which includes two saxo- 
phones, electric guitar, jazz piano 
and drums Is conducted by John 
Burdekin. Open Comique 
(42961220). 

II Signor Brnschioo: Rossmfs one- 
hour opera conducted tv Jerome 
Kaltenbach, at 6.30pm. at the TMP- 
Chatelet (4233 4444). 

LXhvdodo, 3-act opera by Francesco 
CavaUL Baroque Musk Bnwnhi» 
Theatre des Champs Eiysees 
(47234777). 


VIENNA 


Steatoopen As part of the Vienna 1986 
Dance Festival the Bolshoi Ballet is 
performing The Golden Age; Ray- 
, monda (3rd act), Spartacus (2nd act) 
and extracts from Coppelia, La Fflle 


NOTICE OF SIXTH PARTIAL REDEMPTION 


THE KINGDOM OF DENMARK 


Issue of USB 100,000,000 13% Notes due 1992 
with 100,000 Warrants to subscribe 
12%% Notes due 1992 


Pursuant to paragraph “Redemption and Purchase" of the Terms and 
Conditions of the Notes, notice is hereby given that as a result of 
exercise of Warrants, Notes foran additional affljregatepriiwpaJ amount 


ot USS 18,000 JXX) win be redeemable on April 22. 1986 at 101 per cant 
of their principal amount, together with accrued interest (i.e. USS 148.06 
per denomination of US$ 5.000) from January 31. 1986 to the date of 
redemption. 


The Notes bearing the following serial numbers have been drawn by lot 
in the presence ofa Notary Public and may be presented to Kredlettoank 
S A Luxembourgeoise, 43. Boulevard Royal. Luxembourg or to the 
other Raying Agents named on the Notes: 


00t31 00698 01MB 

00132 00899 01452 

00133 00901 01454 
00135 00902 01400 
00138 00904 01461 

00137 00905 01482 

00138 00906 01464 

00139 00907 01485 
40141 Q0B09 01488 

0014 2 00912 01407 

00143 00917 01489 
00149 Q0BB4 01474 
00151 00998 01475 
00156 01000 01477 
00163 01002 01479 
00184 01003 01514 
00167 01006 01515 
00166 01007 01516 
00174 01010 01517 
00 178 01011 01548 
00178 01012 01552 

00240 01013 01553 

00241 01014 01554 
00245 OTOT5 01558 
00247 01018 01562 
00249 01021 01583 
00251 01023 01565 
00257 01026 01567 
00262 01028 01568 
00266 01029 01580 
00268 01033 01571 
00270 01034 01574 

00302 01035 01575 

00303 01037 01579 

00304 01040 016S1 
00309 01044 01585 
00311 01045 01568 
00315 01049 01567 
00317 01052 01569 

00319 01054 01S9O 

00320 01057 01594 

00321 01193 01596 

00322 01194 01597 
00350 01195 0159a 
0035! 01200 01600 
00353 01201 01603 

00358 01203 01608 

00359 01209 01608 

00360 01210 01609 
00382 01212 01611 
00364 01213 01812 
00357 01215 018f7 
00369 01217 01618 
00375 01218 01842 
00532 01223 01643 

00534 01227 01645 

00535 01228 01847 
00538 01236 01685 

00537 01238 01687 

00538 01241 01688 
00540 01245 01689 
00542 01248 01893 
00551 01247 0169B 
00363 01248 01898 
00557 01250 017OB 
00631 01252 01707 
00635 01276 01709 
00637 01277 01710 
00841 01278 01711 
00844 01279 01712 
00848 01280 01717 

ooesa 01282 01720 

00651 01283 01722 
00671 01284 01723 

00673 01288 01724 

00674 01292 01725 
00673 01293 01727 

00676 01295 01729 

00677 01297 01730 


02149 02823 
02155 02825 
02180 02638 
02164 02 8 39 
02187 02840 
02168 02848 
02189 02847 

02170 0284Q 

02171 02855 
02173 Q2856 
02175 02857 

02178 02B58 

02179 02883 

02180 02867 

02237 02888 

02238 0295Q 

02239 02955 

02242 02956 

02243 02961 

02244 02962 

02245 02983 

02248 02987 

02249 02968 

02250 02979 

02251 02980 
rpvm 03030 
02255 03031 
rewm 03032 
02282 03033 

02293 03038 

02294 03037 

02295 03039 

02300 03040 

02301 03042 

02303 030*3 

02304 03193 

02305 03195 
02307 03197 

02309 03202 

02310 03203 

02312 03204 

02313 03205 

02314 03207 

02315 03212 
02318 03215 
02318 03216 

02320 03230 

02321 03234 

02322 03236 

02323 03237 

02325 03240 

02326 03241 

02327 03242 
02331 03243 
Q233S 03245 
02338 03248 
02338 03247 
02342 03345 
02470 03350 

02472 03352 

02473 03353 
02477 03358 
02498 03358 
02*97 03359 
02SQO 03381 
02801 03307 

02508 03388 

02509 03417 

02510 03422 
02613 03424 
02514 03*26 
02519 03427 
02525 03428 
02620 03431 

02532 03434 

02533 03435 

02580 03438 

02581 03437 
02585 03500 


; 05484 08148 
05498 08150 
1 05499 08151 
> 05503 08152 
i 05506 oei» 

! 05510 08158 
05515 08168 
05518 08159 
I 05521 06180 
I 0S5S2 08182 
: 05823 06184 
l 05553 08234 
I 05558 06235 
05580 06238 
06561 08237 
05564 06238 
05587 08342 
06588 08244 

05571 06245 

05572 08246 

05574 08281 

05575 08262 

05837 06265 
05852 08288 
05858 06272 
05680 0627B 
06884 06279 

05887 06262 
06677 06284 
05880 08285 
05684 08286 

05888 06290 
05890 06291 
05693 06388 
05894 06389 
05898 06391 
0S689 06410 
05717 08411 
06718 06417 
06721 06418 

05723 08420 

05724 08424 

05725 08428 

05726 08430 

05727 06432 

05730 06439 

05731 06441 

05733 06448 

05734 06447 

05735 08448 

05737 08451 

05738 06452 
05740 06453 
05743 08454 
05745 06524 

05747 0652S 

05748 06532 

05753 06533 

05754 08535 

05755 08536 

05756 06540 
05775 06541 
06778 06542 
05779 06J43 
00784 08645 
0=730 06582 
05790 08084 
05792 06585 
05794 06668 
05790 06568 
05802 00589 
0S8O4 08572 
05806 00078 
05811 06583 

05813 06587 

05814 06667 

05838 00868 
05844 08671 
05B45 06672 


07457 081 SB 09115 

07458 08157 09118 
07482 0815S 09120 
07484 08159 09122 
07468 08181 09123 

07471 OBITS 09124 

07472 06177 09128 
07475 06178 09129 

07477 08180 09131 

07478 08182 09138 
07481 08184 09137 

07578 08185 09138 

07579 08188 09140 

07583 08188 09141 

07584 08190 09142 

07585 08192 08143 

07586 08208 09148 

07587 06211 09147 
07688 08212 09148 

07592 08213 08149 

07593 06215 09150 

07596 06219 09151 

07598 06223 09153 

07597 06228 06154 

07599 06229 09157 
07602 0Q23O 09159 
07804 08234 09161 

07607 08236 09162 

07608 06240 08164 
07810 08283 09165 

07612 08284 09170 

07613 06268 09172 
07685 06290 09175 

07687 08281 09176 

07688 08293 09181 
07B9S 06294 091 85 
07700 08298 091 88 
07702 08300 09T87 

07704 06301 00305 

07705 08308 09307 

07706 08*75 09310 
07709 0847B 09311 
07718 08477 03312 

07770 08478 09313 

07771 06480 08314 
07774 08483 09318 
07779 08466 09319 
07781 08488 09321 
07768 06489 06022 

07786 08495 03325 

07787 08498 00329 

07789 0850 0 09330 

07790 08502 09331 
07793 06505 09335 
07853 08514 09340 
07855 08515 09344 

07874 08518 08348 

07875 00517 03347 

07877 08518 09349 

07878 08521 09351 
07881 06S23 09353 

07884 08525 09354 

07885 06555 09357 
07887 06560 06358 
07903 0656* 00359 

07913 08586 09381 

07914 08567 08383 

0791 5 08588 09387 
07917 08589 09369 
07824 08570 09372 

07925 08S72 09381 

07926 06573 09383 

07927 08616 08384 
07929 06621 09388 

07948 08822 09387 

07949 08827 09402 
07951 08629 00407 

07957 08630 00408 

07958 08835 09410 


09643 10329 
09045 10331 
09547 10332 
08049 10333 
09050 10338 
09652 10338 
09654 10333 

09657 10340 

09658 10341 
09680 10348 
08661 10347 

09669 10348 

09670 10368 
09873 10367 

09674 103GB 
09676 10370 
09680 10374 
09883 10375 
09710 10378 
08715 10378 
0071 B 10379 
09719 10380 

09721 10390 

09722 10392 

09724 10399 

09725 10395 

09728 10478 

09729 10477 
08732 10482 
00741 10483 

09742 10488 

09743 10*89 
09748 10493 
09748 10484 
09751 10497 
09769 10500 
09771 10501 
09773 10902 
09775 10504 
OS 760 10606 
0978* 10508 
09787 10610 

09789 10512 

09790 10513 
09701 10515 
09782 10518 
09794 10S21 
089 0 3 10623 
09604 10824 
09823 10625 
09827 10627 
09630 10831 
00833 10680 
09837 10683 
09839 10864 
09841 10685 
09844 10666 
09047 10567 

09848 10870 

09849 10872 
09899 10873 
09903 10874 
09809 10877 
09910 10883 
00912 1068* 

09919 10687 

09920 1088S 
09923 10689 
09927 10690 
09929 10603 
00981 10895 
09097 10608 
09999 10699 
10011 10700 
10013 10711 
10015 10714 
10017 10716 

10020 10718 

10021 10717 

10022 10721 
10G23 10990 

10029 10992 

10030 10893 
10036 10997 

10038 10908 

10039 11004 
10042 11009 

10044 11011 

10045 11012 
10048 11014 

10047 11161 

10048 11162 

10099 1116* 

10100 11168 
iaiat Hire 
10102 11177 
10105 11178 
10109 11179 

10119 11180 

10120 11181 
10122 11182 
10124 11185 

10129 11187 

10130 11188 
10133 11190 
10137 11192 

10140 11198 

10141 11197 
10145 11196 
10148 11199 
101*7 1120* 
10151 11252 
10159 11258 
10181 11268 
10163 11269 


11757 T2S19 
11780 12520 
11768 12522 
11789 12525 
11788 12526 
11792 12527 
11794 12530 
11796 12533 

11803 1253* 

11804 12535 
11807 12536 
11B08 12539 
11809 12542 
11813 12544 

11815 12681 

11816 12687 

11817 1 2730 

11818 1Z733 
11820 12734 
11826 12738 
11831 12740 
11633 12742 
11835 12747 

11837 12748 

11838 12751 
11843 127S2 
11848 12756 
11848 12759 
11850 12768 

11853 12769 

11854 12770 

11858 12772 
11857 12775 

11859 12779 

11884 12782 

11887 12780 

11888 12782 
11883 12793 

11885 12797 
11887 12799 
11 BBS 12800 
11680 12812 

11903 12813 

11904 12815 

11905 1282S 

11912 12826 

11913 12830 
11915 12832 
11B18 12833 
11919 12836 
11930 12837 
11932 12838 
11804 12867 
11935 12859' 
11938 12882 
11938 12886 
11930 1286S 
11941 12869 
12063 12876 
12069 72877 
12074 12878 
12077 12680 
12080 12881 
12081 12885 
12067 12886 

12137 12887 

12138 12889 
12142 128S1 
12145 12882 

12149 12893 

12150 12805 
12153 12900 

12165 12932 

12157 12933 

12158 12938 

12162 12938 

12163 12938 

12166 12939 
12169 12943 

12171 1294S 

12172 12946 
12174 12951 
12178 12953 

12178 12960 

12179 12962. 

12180 12964 
12161 12985 
12182 12908 
12168 12B68 

12191 12974 

12192 12978 

12193 12980 

12194 12964 

12195 12967 

12196 12968 

12197 12969 
1219a 12992 

12199 12995 

12200 12997 

12202 13010 

12203 13013 
1220* 13015 
12273 13080 
12297 13022 

12300 13085 

12301 13026 
12307 13087 
12306 1303* 

12309 13035 

12310 13036 

12318 13037 
12317 130*3 

12319 130*4 
12365 13046 
12378 13049 


3200 14017 14693 1 5405 16579 
3203 14023 14680 15497 16502 
3208 14026 1*861 15500 16503 
3244 14030 14882 15501 I860* 
3249 14032 14684 15502 16606 

3252 14035 14866 15504 1S506 

3253 14038 14870 15505 18594 
3257 14041 14673 15506 16595 

3280 14042 14874 15510 16596 

3281 14043 14687 15511 18898 

3282 140*4 14686 15512 16669 
3288 1*0*5 14690 15513 18813 
3287 14053 14893 15537 18814 
3292 14054 14699 1S540 16825 
3306 14055 14701 15541 18828 

3311 14063 14704 155*5 16630 

3312 1406* 14705 15548 16832 
3316 14090 14707 16547 16634 

3316 14095 14710 15549 18836 

3317 14100 14712 15550 168*3 
3319 14101 14719 15651 16646 
3334 14102 14730 15552 16850 
3338 14103 14731 15554 18851 
336* 14109 14748 15569 1B852 

3368 14110 14750 15571 168S3 

3369 14116 14761 15573 16870 
3371 14117 14752 1S67S 16871 
3376 14120 14783 15577 18872 

3380 14121 14754 15582 16673 

3381 14122 14756 15S6S 16878 
3388 14125 14788 15586 18877 
338S 14129 14769 15689 16878 

3387 14131 14780 15591 18881 

3388 14134 14781 16692 18882 
3393 14135 14762 15605 1 
339 5 14138 1*763 15702 1 

3408 14141 14788 1570* 18894 

3409 14142 14769 15706 16898 

3410 14145 14773 15706 16067 

3411 14148 14774 15709 16608 

3412 14147 14T75 15713 18701 

3413 14150 14777 1S714 18715 
3*14 141S1 1*783 15716 18718 
3410 14163 14785 15717 18719 
3410 14154 14708 15721 18720 
3413 14156 14788 15724 16723 

3422 14157 14791 15738 18725 

3423 141 58 15013 15737 18730 

3424 141 SB 15017 15740 18733 
3*25 14164 15019 1S741 16734 
3428 14106 15020 187*3 18735 
3438 14187 15029 15744 18736 
3441 14172 15093 15748 16739 
3443 14198 15052 15749 18706 
3445 14198 15064 15750 18789 
34*6 14202 15059 15752 18770 
3*48 14203 15081 15767 18772 

13458 14200 16062 15758 18774 
3458 14209 16063 15781 18777 
3485 14211 15064 15783 15780 
3*87 14213 15065 1578* 18797 

3490 14214 15070 15787 18799 

3491 14219 15071 .15771 16801 

3492 14224 15072 15774 18805 
3483 14227 15074 15778 18808 
34B5 14204 15082 15779 18809 
3468 14273 T5G83 1 5030 18810 
3500 14280 15107 15831 18811 
3607 14281 15126 15832 18013 
3510 14203 15127 15833 10014 
3611 14284 15129 16634 16016 
3512 14293 16130 16835 18817 
3519 14298 15131 15039 18823 
3522 14298 15152 158*1 16828 
3525 1*312 15153 15042 16834 
3626 14328 18155 15044 16846 

13527 14329 15163 15645 168*3 
352B 14331 1516* 1597* 18851 
3529 14333 15185 1S075 18853 

3531 1*338 15172 15977 16554 

3532 14337 15176 15978 16973 
3535 14342 15177 16990 10974 
3538 14346 16178 15991 18977 

3542 14347 15180 15096 16881 

3543 14351 15188 15996 10964 
3546 14352 16187 15999 1 
35*9 14358 15180 18000 1___ 
3552 14358 15190 18004 10995 
3653 1*300 15191 10005 10996 
3555 14382 15193 16014 16998 
3562 14364 16195 10015 16999 
3303 14365 15242 18019 17000 

3670 1*368 15243 16024 17002 

3671 14309 15244 18020 17007 

3672 1*371 15246 18037 17009 

3573 1*372 15248 18039 17018 

3574 14874 15247 18040 17019 

3575 1*375 13271 18042 17023 
3015 14370 15273 16044 17024 
3821 14377 1527* 10188 17025 
3824 1*37B 15276 18188 17028 
3625 14393 15270 10192 17028 
3027 14396 15280 10194 17032 

3828 14399 15287 10195 17034 

3829 14*25 15313 16201 17030 
3631 14*27 16314 16202 17039 
3832 14431 15316 10205 17040 
363* 14*32 15317 10208 17041 
3636 14433 15318 10209 170*5 
3880 14*37 1532* 10210 17048 
3 884 14446 15325 18231 17049 
3 887 14447 15327 1B235 17052 
seas 14448 15330 16237 17054 

3689 14450 15332 10239 17274 

3690 14452 15335 16240 17275 


178*5 10878 19428- 
17648 10877 19428 

17880 10878 19429 
17069 1S67B 19430 
17864 1068* 19431 
17885 10686 .19*33 

17688 18686 19434 
17889 1S732 19*38 
1787V 10733 19440 
17872 10738 19446 
17673 10737 19447 
17675 18738 194*9 
17876 10739 19*50 

17881 1379* 19*52 

17882 18799 19458 

17084 18808 19480 

17085 18810 19483 
17887 18812 19*8* 

17689 10813 19465 
17709 13814 19473 
17712 18815 19*75 

17715 18818 19*79 

17716 18817 19511 
17719 18818 19613 
17724 18820 19517 
17729 18845 18524 
17732 18846 19528 
1773* 18847 19528 
17738 18054 19529 
17744 18857 19532 

17811 18868 19538 

17812 18875 19541 
1781* 18876 19644 
17818 18892 19548 
17817 18919 195*8 
17B2S 18920 19540 

17828 18925 19550 

17829 18926,19551 


17830 18930 19553 

17831 18934 19559 
178*7 1895* 19580 
17857 10956 19563 
T7B56 16975 19564 
17880 18977 19605 
1786* 1898* 19568 
17886 19020 19670 
17880 19038 19671 
17870 19037 19572 
17870 19041 19575 
17879 190*7 19594 
10042 19049 195S7 

18048 19051 19598 

18049 19053 19801 

18050 19054 19602 
18061 19080.19804 
10053 19084 19605 
16054 19083 19800 
16065 19065 19813 

18057 19090 19815 

18058 19091 J961B 

18081 19093 19817 
19081 19095 19619 

18082 19097 19620 
1808* 19099 19621 
10094 19100 19622 
18096 19110 1962* 

18099 19IJ1 19628 

18100 19115 19827 

18101 19117 10828 

18102 19118 19631 

18103 191 T9 1963* 
181*6 10121 19636 
16155 19123 19639 
1B156 19137 198*0 
18159 19139 196*1 
1B1B1 19140 196*3 
18186 19142 19644 
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Notes surrendered for redemption must have coupon due January 31, 
1987 and subsequent attached. 

Interest will cease to accrue on tfie above drawn Notes as from April 22, 
19861 

Amount remaining outstanding : US6 14,000,000 
Luxembourg. March 21. 1988 


THE FISCAL AGENT 


KREDIETBANK 
S. A- Luxembourgeotee 


Mai Gardee, The Nutcracker, La 
Bayadere and Don Quixote; Tbe 
Sleeping Beauty. (53 24/25 55). 
Vdksoper: Weinberger's Sohwanda 
Der Dudefcaekpfeifer; Der Opera- 
ball; My Fair Lady (53 24/28 57). 


WEST GERMANY 


Beriia, Deutsche Open Premiering 
this week is Eatja Kabanowa, pro- 
duced by Gunter Kramer, with Kar- 
an Armstrong in the title role- Qtello 


brings together Pilar Lorengar and 
Seas WenkofL Salome has Lisbeth 


Tlpana cantruhas. Luis Lima and Ni- 
colai Ghiaurov. (41 8265). 

Turin: Teefro Begio: London Festival 
BaBet in Prokofiev's Romeo and Ju- 
liet, with choreography by Freder- 
ick Ashton- (545000). 

Genoa: Teafro Margherita: First Ital- 
ian performance of Britten's Prodi- 
gal Son, with libretto by William 
Plomer, translated by Luca Fonta- 
na. Also Rettard. a burlesque based 
on Russian laDc-tales by Stravinsky. 
Both works are conducted by Jan 
Lathan Koenig. (553 329). 


Music 


Spas WenkofL Salome has Lisbeth 
Balriev to the title role- (3 43 81). 

Hamburg, Staatsoper. La Oemenza di 
Tito has fine interpretations by Bar- 
bara Bonney, Doris So ffel . Yoke 
Kawaimra and Anthony Belle John- 
son . Faust, with a new cast features 
Gabriela Benackova, and Alberto 
Cupido. II Trovatore has Julia Var- 
ady and Juan Pons as leads 
(35 II 51). 

■Frankfort, Opera: This weeks high- 
light is La Bohetne starring Yoko 
Watanabe as Mimi and Giacomo Ar- 
agall as Rudoifo. Conductor is Giu- 
seppe Patani Also in tbe repertory: 
Orpheus in der Unterwett and Eu- 


NETHER LANDS 


gen Onegin (2 56 21). 

Cologne, Opera: Tbe Turn Of The 
Screw, sung in English, is conducted 
by Sir John Pritchard. Cosi fan tutte 
is a Jean Pterre-Ponnelle produc- 
tion. The cast is led by CsiQa Zentai, 
Andrea Andotoan and Carlos Feller. 
Further of fere d di Lammenn- 

octr Madame Butterfly (2 01 61). 


Amsterdam, Stadssc&GUwlwrg. Neth- 
erlands Opera production of Arabel- 
la by Richard Strauss directed by 
Lotfi Mansoori, with Ashley Put- 
tuun to the title role, and John 
Brocheler as Mandryka.The Rotter- 
dam Philharmonic conducted by 
Edo de Waart, danc ers from the Na- . 
tkmal Ballet (Mon, Wed). (24 23 11). : 

The National Ballet with Frederick 
Ashton’s The Dream (M e nd e ls- [ 
sotm), the world premiere of a new 1 
ballet by Toer van Schayk. and So- , 
nia GaskelFs Rhytine ea fclank. Mon , 
to Groningen, Schouwburg 


Verdi’s Le Trouvere to concert version 
played by Orchestra National de 
France with Radio France Choir 
conducted by Riccardo Chatily 
(Mon). (Theatre des Champs Ely* 
sees (47234777). 

Orchestic de Paris conducted by Erick 
Leirxsdorf with Jessye Norman: Bee- 
thoven, Strauss, Hindemith (Mon). 
Salle PJeyel (4561 0630). 

Ensemble Orchestral de Paris con- 
ducted by Jean- Pierre Wailes. Ber- 
nard Rtogeissen, piano: Haydn 
(Thur). Salle Gaveau (4563 2030). 

Noovd Orchestra PhUhaimonique 
conducted by Leopold Hager. Mi- 


zi. Blake. Schumann. Ravel (TUe). 
Vermeer Quartet with Notuko Im* 
ai. viola. Schubert, Webern, Mozart 
(Wed). (31 45 44). 

Maastricht Staargeboaw. Chamber 
music from the Schonberg Ensem- 
bje under Reinbert de Leeuw^wiih 
Dorothy Dorow. soprano (Tue). 
(21 33 00). 


ohel Portal clarinet: Mozart (Thur). 
Theatre des Champs Elysees 


Theatre des Champs 
(4723 4777). 


(13 10 44). Tne end Thor to Amster- 
dam, Stadsschouwbnrg (24 23 11). 


Borne: Teatro delT Opera: Concert per- 
formance of Gluck's Iphigesie en 
Tauride. never before given at the 
Borne Opera. Wolfgang Scheldt con- 
ducts, and Zphigenie is sung by Eliz- 
abeth ConnelL (« 17 55). 

MH»n: Teatro Alla Sw«ia- Bellini's La 
Sonnambula: a production by the 
film director Ermanno Obni with 
scenery and costumes by Mauro Pa- 

nnn fj i»r»ndr wi Gavudmi COn- 

! duds, and the young soprano June 
Anderson makes her Scale debut to 
the part of Amina. Die Frau Ohne 
Schatten is conducted by Wolfgang 
Sawallisch with Eva Martin, Bri- 

J itte Fasbaender and William 
ohns. Jean-Pferre Ponnelle directs 
and dwignwi the s c ene r y and cos- 
tumes. F ranco Zeffirelli's produc- 
tion of Swan Lake with choreogra- 
phy by Resells Hightower. 
(80 9126). 

Fauna: Teatro Regio: Lotia di Lam- 
mermoor c o n d ucted by Angelo Cam- 
pon, Alfredo Kraus sings the rote of 
Edganlo splendidly. Cast also in- 
cludes Lanina Serra (Lucia), Gior- 
gio Zanoanaro and Boris Martino- 
vich. Pier r nig i Samaritani rfiretfs 
and designed the sc en ery and cos- 
tumes. (79 58 78). 

Naples: Teatro San Carla A new pro- 
duction of Simon Boccanegra con- 
ducted by Daniel Oreo. Renato 
Bruson not only directs but tings 
the title role: Also in the cast are 


Madrid, Mussorgsky’s Boris Godunov 
features Ruggero Raimondi and 
Stef ana Toczyska, Vladimir Allan- 
tov, Martha Szinnay, Production by 
the Grand Opera of Houston. Teatro 
de la Zarzuela, Jovellanos 4. 
(429 8216). 

Ballet Marional de Espafia, Spanish 
Ballet co-presents third repertoire. 
Teatro Monumental, Atodia 65. 
(2394014). 


Milan: Teatro Alla Scala: Riccardo 
Muti conducting Schumann and 
Tchaikovsky (80 91 26). 

Florence: Teatro Comunale: Mozart's 
Mass to C minor conducted by Edu- 
ardo Mata, with the sopranos Edith 
Wiens and Margaret Marshall: tenor 
Giuseppe Costaozo and bass Arthur 
Korn. (Tue. Wed. Thur). (277 9236). 

Rome: Teatro Olimpico: Cleveland 
Quartet, Beethoven (Tue and Wed). 
(393304). 

Rome: Auditorium to via Della Concil- 
iazioue: Aldo Ceccato conducting 
Mahler's Das Klagende Lied, sung 
by soprano Carla FohL contralto 
Gleqys Linos and Tenor Hermann 
Winkler (Mon and Tue). (654 1044). 


Cuenca - Festival of Religious Music. 
Monday: European Chamber Or- 
chestra with soprano i Sbeda Arm- 
strong conducted by Waiter Welkr, 
Vivaldi Handel. Mozart and Hayda. 
Church San Pablo. Tuesday: Ensem- 
ble Vocal de la ChapeUe Royale, 
Collegium Vocale de Gent and Or- 
chestra de la Chapelle Royale. Jen- 
nifer Smith soprano, Charles Brett 
contralto, John Elwes tenor. Joseph 
jjeziet tenor, Michel Erodara bass 
and Richard Jackson bass. Bach’s St 
Matthew Passion, Church San Pab- 
lo, Wednesday: Ensemble Vocale el 
Instrumental de la ChapeUe R oyale . 

Ranfenu, Charpvntier and Campra. 
Church San Pablo. Thursday, con- 
cert by soprano Lynda Russell, ac- 
companied by Andrew Ball, PurceU. 
Frescobaldi, StradeUa. Humfrey, 
Each, Wolf, Rubbra and Barber, 
Church San Miguel 12*30; Orquesta 
de la Ciutat de Barcelona and Cora] 
Cantona conducted by Antoni Eos 
Marba. Church San Pablo. 
(22 69 12). 

Barcelona Pianist Carme Vila: Schu- 
mann. Liszt. Palau de la Musica Ca- 
talsna, Amadeo VJves 1. (317 99 82). 
(Tue). 


LONDON 


VIENNA 


NEW YORK 


Metropolitan Opera (Opera House): 
Hie week features tbe first seasonal 
performance of Aida conducted by 
James Levine with Anna Tomowa- 
Stotow and Luciano Pavarotti. Sir 
Peter HalTs production of Carmen is 
also conducted by James Levine 
with Maria Ewing to the title role. 
Catherine Mwlfitann as Micaela and 
Placido Domingo as Don Jose. My- 
ung-Whnn Chung conducts Simon 
Boccanegra with Kiri Te Kanawa as 
Amelia and Sherrill Milnes to the ti- 
tle role and James Levine conducts 
Der Roseakavaiier with Tatiana 
Troyanos. Lincoln Center (362 6000). 

New York City Opera (NY State Thea- 
ter): The company’s first musical 
comedy season kicks off with five 
weeks of Loner and Loewe's Briga- 
doon, conducted by Paul Gemignani 
in Gerald Freedman’s production. 
Ends Mar 30. Lincoln Center 
(870 5570). 


Joan Moll, piano. Chopin, Bach, Al- 
beniz, De Falla. Palais Palffy 
(52 56 81). (Wed). 

Zeynep Yamantoert, piano. Haydn. 
Schumann. Boesendorfer Saal 
(85 68 51). (Thur). 


NETHERLANDS 


WASHINGTON 


Ballet (Opera House): Nation- 
al tour of tbe international compa- 
ny. End* March 30. (254 3770). 


Amsterdam, Concertgebouw. The St 
Matthew Passion, with Meindert 
Boekel conducting the Netherlands 
Philharmonic, the Royal Christian 
Oratorio Choir and the Excelsior So- 
ciety, with Roland Bufkens (Evan- 
gelist) and Charles van Tessel 
(Christ) (Mon, Tue, Thur). Recital 
Hall: Udo Reinemann. baritone, ac- 
companied by Rian de Waal. Liszt, 
Busoni, Strauss (Mon). Valter Des- 
palj, cello, Arbo V atom a, piano. 

Boccherini, Mendelssohn. Dohnan- 
yi, Foss flue). The Israel Chamber 
Orchestra, with Emanuel Gruber, 
cello. Vivaldi, Schoenberg, Boccheri- 
ni. Tchaikovsky (Wed). (71 83 45). 

Utrecht, Vredenburg. The St Matthew 
Passion performed by the Nether- 
lands Bach Society conducted by 
Jos van Vetohoven, with Howard 
Crook (Evangelist) and Harry van 


der Kamp (Christ). Tue). Recital 
Hall- John Shirley -Quirk, baritone, 
accompanied by Martin Tsepp. Fin- 


PhUharmonia Orchestra and Chorus 
conducted by Andrew Davis. Isabel 
Buchanan, soprano, Alfreds Hodg- 
son. contralto. Maldwyn Davies, ten- 
or. Jonathan Summers and Stephen 
Roberts, baritone and Stafford 
Dean, bass. Elgar's Tbe Apostles. 
Royal Festival Hall (Mon). 
(928 3191). 

Amadeus Trio with Rodney Slatford. 
double bass and Imogen Cooper, pi- 
ano. Mozart and Schubert Barbican 
Hall (Tue). (638 8891). 

English Chamber Orchestra directed 
by Mitsuko Uchida. piano. Wagner 
and Mozart. Queen Elizabeth Hall 
(Tue). (92 831B1K 

London Philharmonic Orchestra con- 
ducted by Klaus Tennsetdt with Jon 
Kimura Parker, piano and Arleen 
Auger, soprano. Liszt and Mahler. 
Royal Festival Hail (Tue). 

Royal philharmonic Society: BBC 
Symphony Orchestra and Chorus 
and BBC Singers conducted by Seiji 
Ozawa with Dietrich Fischer-Dies- 
kau, baritone. Maria Fausta Galiam- 
in i. soprano, Kenneth Riegel, tenor, 
and Philiippe RouiDon, baritone. 
Messiaen. Royal Festival Hall 
(Wed). 

Philharznooia Orchestra conducted by 
Andrew Davis with Robert Tear, 
tenor. Britten and Elgar. Royal Fes- 
tival Hall (Thur). 


Continued on Page 19 
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IHe Export-Import Bank of Korea 


Seoul, Republic of Korea 


DM 100,000,000 6% % Bearer Bonds of 1986/1991 


Issue Price: 100% 


DG BANK 

Deutsche Genossenschaltabank 


Bank of Tokyo (Deutschland) 

Aktiengesellschaft 


Commerzbank 

Aktiengesellschaft 


Crtdlt Commercial de France 


Dresdner Bank 

Aktiengesellschaft 


Rabobank Nederland 


Salomon Brothers International 

Limited 


Trinkaus ft Burkhardt 

Kommanditgeseifschaft auf Aktien 


Yamatehi International (Deutschland) GmbH 


Aigemene Bank Nederland N.V. Andelsbanken A/S Danebank Badische Kommunale Landesbank Julius Baer International 

- Girozenlrale - Limbed 

BancaCommerdateltaliana BancadeiGottardo BancaManusardi&C. BancaNaztonaledell’Agricoltura BancadeUaSvizzeraltaliana 

BankAmerica Capital Markets Group Bank tur Gemeinwlrtschaft Bank Gutzwiiler, Kurz. Bungener (Overseas) 

AxtttngesaKscfiafi Lrnimtd * * 

Bank Leu International Ltd. Bank Mees & Hope NV Bank Morgan Labouchera N.V. Bank J. Vontobel & Co. AG 

Bankers Trust GmbH Banque Bruxelles Lambert SA Banque Indosuez Banque Internationale A Luxembourg S A. 

Banque Nationals de Paris Banque PartoasCapital Markets Banque Worms Baring Brothers & Co 


Bank Gutzwiiler, Kurz.^Bungener (Overseas) 


Bayensche Hy po theke refund Wechsei-Bank 


Joh. Berenberg, Gossler & Co. Bertiner Bank Berliner Handels- und Fran* 

AMttngtsflaschaK 

Caisse Centra te des Banques Populaires Caisse des D 6 p 6 ls et Consignations iaze nove&co. Chase Bank AG 

Christiania Bank og Kreditkasse CIBC Limited n . Citibank ^ CountyBank Creditanstait-Bankverein Credit Chimique 

Credit Lyonnais Credit duNord CSFB-Effectenbank AG Daewoo Securities Co., Ltd. Daiwa Europe (Deutschland) GmbH 
DaMchi Kangyo International Limited Dalshin Securities Deutsche Bank Deutsche Girozentrale DG BANK 

- Deutsche Kommunaibank - 


Lxroted 

Bayerische Landesbank Bayerisc 

Girozentrale 

Berliner Handels- und Frankfurter Bank 


Bayerische Vereinsbank 

Ak b ongamitcnau 


Umiea 

B.E.G. Bank 


County Bank 

LirrbMd 


ir Bank Bankhaus Gebruder Bethmann 

Cazenove & Co. Chase Bank AG 

Creditanstait-Bankverein Credit Chim.n..o 


DongSuh Securities Co. Ltd. ^ ms ^^ L i„ aaimaMIK ESC Amro Bank Limited ^Chicago First Intarsiate sCapaal Marta*, 


DeviKiw S&aung6- unti lanOestentenbank Umicod 

Fuji international Finance Generate Bank Genossenschaftliche Zentralbank AG Girozentrale und Bank 

UniWd Vienna der osterreichischen Sparkassen 

AtangnMsdiaft 

Hamburglsche Landesbank HandelsbankN.W. (Overseas) Georg Hauck & Sohn Bankiers Hess 


Hambros Bank 

LHflilBd 


- *v * i 


t _ ' 




-Girozentrale- * 0 ^** 3 ***^ ****** 


Hessische Landesbank 


HUI Samud& Co. Indutiriebani^ vonJapanJD eutschland) Istituto Bancario San Paolo dl Tonno Kidder, Peabody International 


Kleinwort, Benson Kredietbank N.V. Bankhaus Hermann lampe Landesbank Rheinland-Plalz Landesbank 

Ur-ro Kommanortaeseischan ^Girozentrale- eJSSS?' ’ ° 

Itoyds Merchant Bank LTCB International Lucky Securities Co., Ud. Manufacturers Hanover ^ 

Lirnioe * ' " ' 


LTCB International L< 

LvnneU 

Merrill Lynch Capital Markets 


Girozentrale- ~oSSSS 


%\:;y 

A?.-'---* 

-ikx^r 


•Unties Co., Ud. Manufacturers Hanover 

Lnuisa 

B. Met 2 lar seel. Sohn & Co. Mitsubishi 


LKJyUd wciuiraiik uaiir\ ■ wu ■« bwvnj v%vgiiuG9 w-i uu, moiiMtabiuieti, nan Over w_ _ 

Untied • United Umiea Marcard & Co. 

Merck, Flnck & Co. Merrill Lynch Capital Markets B. Met 2 lar seel. Sohn & Co. Mitsubishi Finance International 

Limited 

Mitsui Finan^nternationaf Samuel 6 Co " Mor 9 an gjjWI & Co- Morgan Guaranty GmbH Morgan. Stanley international 

NsderlandscheMiddenstandSbankNV. The Nikko Securities Co„ (Deutschland) GmbH Nippon European BankSA Nomura Eu r 

Norddeutsche Landesbank Osterreichlsche Landerbank Osterreichische Voiksbankon AG Okasan intPm=,i„ r °^ GmbH 
Girozentrale AWW * MeKcf “' t < Euro P«) 


i 

v ■»' ■ . .. "■ 

' —*•.• — 
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Norddeutsche Landesbank Osterreichlsche 1 

Girozentrale AHienaMeuchau 

OKObank SaL Oppenheim ]r. & C 

Osuusoonkkien KeakUSpankki Oy 

Postipankki Sanwa Bank (Underwriters) 

United 


SaL Oppenheim ]r. & Cie. Orio n Ro y a l Bank PaineWebber international Pierson, Heldring & Pierson N V 


• m v : b* 

^.v ?•* 
?*■ ■.*%* 
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Postipankki Sanwa Bank (Underwriters) J. Henry Schroder Wagg & Co. Smith Barney, Harris upha & 

1 — i[ tid ttworporatwj " ^ CO, 

Soci6t6 Europ6enne de Banque SA SoctetS Generate Ssangyong Securities Standard Chartered Banking Gro 

Sumitomo Finance International Swiss Bank Corooraf , on International Swiss Vblksbank Tgkai International Limited 

VBrband Schwelzerischer Kantonaibanken Vereins- und Weatbank M. M. Warbura-Brinckmarin. Wirtr & co S n 

AkUjnsrasfcchaU warourg & Cg, Luj. 

Westdeulsche Landesbank Westfalenbank Wbod Gundy Limited 




SociStfe Europtenne de Banque SA 


Society Generate 


Ssangyong Securities 




Sumitomo Finance International 


Swiss Bank Corooration International 
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Westdeulsche Landesbank 
Girozentrale 


Westfalenbank 
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Cinema/Nigel Andrews 


Give the dancer a script 


Whhe Kfjbtz directed by Taylor 
Harfcfard 

jteusa el the living Dead directed 

by DanCBamton 

New American Efims 

A. K. directed by Chris Marker 

Bw# 

One of th« dangers of defect- 
ing from Rossi* today is that 
van might end up starring in a 

Hollywood movie. Failing to 
learn from Nureyev's debacle in 
Exposed* - when the dancer 
played- ■ fiunous violinist forced 
to deliver appalling dialogue 
white bowing the nude body of 
Nastassja Kinski. Kikail Bary- 
shnikov jeMes Into view in 
While Sights. He plays a ballet 
dancer was. years after defect- 
ing Ooat ibasi a to America, 
returns to the USSR involun- 
tarily when his plane (o Tokyo 
crash-lands In a Siberian air 
base. Will the Russians seek 
revenge for hfcs defection? Will 
he escape? And what fresh 
ftnwee routines can director 
Taylor Hadeford (of An Officer 
And a Gentleman) keep coming 
up with for his star and co-star 
(tap dancer Gregory Hines), to 
paid out a slim plot to an un- 
remitting 21 hours? 

As the Sim's title intimates, 
referring to those far-north 
regions where the sun never 
sets, the day is very long indeed. 
Chief fault is the collection of 
only-in-a-movie plot contrivances 
ana supporting characters 
which greet Baryshnikov once 
he has crashed back into his 
homeland. First oft, he i*; given 
« mirror-image “minder*’: a 
black American who defected 
to Russia and whom we first 
meet, played by Hines (late of 
The Cotton Club*) hoofing his 
way through a Siberian produc- 
tion of Porgy And Bess. (“We 
wanna do West Side Story 
next,” he tells his numbed 
apparatchik on opening night). 

Then, as our hero is whisked 
off to Leningrad and wooed 
with offers of star roles at the 
Kirov — a great propaganda 
coup for the Politburo if he 
accepts — he rubs up against 
KGB mastermind Jerzy Skoli- 
mowski (narrow eyes, fixed grin 
and one-note purring menace), 
a large assortment of rent-a* 
scowi KGB henchmen and 
Soviet ex-girlfriend Helen Mir- 



Gregory Hines and Mifcail Baryshnikov in "White Nights 


ren, who after 5010 has clearly 
become Hollywood's first choice 
for mature but sexy broads who 
can do a Russian accent. 

And so this potboiling treat- 
ment of a promising story idea 
simmers on: through semi- 
lunatic dialogue (** You're a 
great dancer! But what a 
pathetic man ”). interminable 
tap-and-classica] dance im- 
promptus by the two leads, and 
red-herring suspense set pieces. 

Between the film's lively 
opening and finale — a well- 
staged air crash, a climactic 
chase which at last gets our 
hero off the dance-floor and into 
a pas de deux with destiny — 
there arc only two continuing 
consolations. One Is the work 
of British cameraman David 
Watkin. once more (as in 
Yenfl and Out of Africa! con- 
ferring magnificent plastic vir- 
tues on a piece of Hollywood 
plastic. The other is Barysh- 
nikov himself, who proves an 
actor of charisma and hungry 
Inventiveness. He transcends 
bad dialogue with a wit, mis- 
chief. pliancy and (when 
necessary) passion that act 


almost every other player off 
the screen. Ail he needs next 
time is a good script. 

Meanwhile, in Louisville Ken- 
tucky, strange things are stir- 
ring in a medical supply shop 
hard by a cemetery and mor- 
tuary. Arc the living dead re- 
turning to life? To judge by 
the film’s title. Return Of The 
Living Deed, they are. To the 
horror of shop-owners Clu 
Gulager and James Karen, 
metal barrels in the basement 
containing the bodies of US 
soldiers who " died " in a germ- 
warfare experiment are now dis- 
gorging their reanimated con- 
tents. 

They leap, they gibber, they 
are custard-yellow in hue. They 
are also infectious. One bite or 
scratch and you too are a 
zombie, indestructible even 
when sawn into tiny pieces. 

And so the merry day wears 
on. There is mayhem, mutila- 
tion, overacting and a hard-to- 
res ist line in over-the-top dia- 
logue. Dan O'Bannon, of Dark 
Star and Alien, wrote and 
directed. And as X long ago 
predicted in relation to video 
nasties and their ilk, and the 


foolishness of trying to restrain 
them by censorship, if you give 
a genre enough rope it will 
finally hang itself from the 
merry yardarm of self-parody. 
* 

Or ir may even, paying out 
its leash, venture into new 
regions of tragicomic invention. 
I have just returned from 
America, where the chart-topper 
of the new movie season Is 
House, soon to reach these 
shores. This is the most en- 
couraging horror Aim I have 
seen in years. Although it issues 
from two vintage gore mer- 
chants, being produced by Sean 
S. Cunningham (who directed 
Friday the J3th) and directed 
by Steve Miner (who directed 
the next two follow-ups), it 
completely transforms the btood- 
and-pickaxe style of recent 
Hollywood horror. 

A young thriller writer (Wil- 
liam Katt) takes up lone resi- 
dence in a Clapboard-Gothic 
town house, lately vacated by 
his aunt who hanged herself, to 
write a book of memoirs on the 
Vietnam war. Soon the place 
is crawling with spooks, and as 


flashbacks and fantasies of Viet- 
nam collide with more home- 
grown ghouls the hero's mind 
unhinges and so (unless we 
hold on firmly to our popcorn) 
does our own. There is little 
blood and no mutilation; rather 

a tralptirgisnochi 0 f the mind 
in which the old catchpenny 
physical violence has been 
alchemized into a vivid new 
psychic poetry. 

Also high on the American 
charts on my visit were new 
films by Paul Mazursky and 
Woody Allen. Mazursky's Down 
and Out m Beverly Hills has 
been the mast successful Holly- 
wood comedy since that other 
film with Beverly Hills in the 

tide. But this Americanisation 
of Renoir’s Boudu Sauce des 
Eaux seems to me disappoint- 
ingly clumsy, and scatter-shot. 
Mazursky fires everything at us 
from funny dogs to knockabout 
Indian swamis to Bette Midler 
shawing all moveable parts as a 
seismic LA socialite whose hus- 
band Richard Dreyfuss adopts 
tramp Nick Nolle. The film is 
oafish, over-anxious stuff from 
the director who once leased 
such superfine human comedies 
as Bltune in Lore and An Un- 
married Woman. 

By contrast. Woody Allen's 
Hannah and her Sisters is a 
controlled and hi-fi ddity mas- 
terpiece. An assortment of 
characters related by blood or 
marriage — and played by a 
starry cast including Michael 
Caine, Mia Farrow, Max Von 
Sydow, Sam Waterston and 
Allen himself — slalom about 
New York exchanging wise- 
cracks, profundities and ner- 
vous breakdowns in the true, 
irresistible Allen manner. The 
film is like Chekhov crossed 
with the Marx Brothers, and I 
shall say not a word more until 
It opens, shortly, in Britain. 

Back in London, those re- 
sisting the Royal Command 
movie and the returning dead 
have two other options. A.K. 
is Chris Marker's portentously 
narrated but visually striking 
documentary about Akira 
Kurosawa, depicting the 
Japanese director at work film- 
ing Ran on the lava slopes of 
Mount Fuji. Or you could re- 
visit Disney's Bambt: that 1940s 
animated classic which may be 
all fawn and no content bnt is 
still a tender treat for eye and 
tear-duct, 


After Aida/Old Vic 


After Alda succeeds where 
Ca/d Puccini fails. It rues above 
the potted biography and songs 
from the shows format to say 
something interesting — in a 
theatrical form— about Verdi 
and Bo 1 to between the open- 
ing of Aida in 1871 and Olello 
in 1887. 

Julian Mitchell’s music 
drama (by Verdi and a tiny, 
grim bit of Bolto's Mcpfcsto 
show) for Welsh National Opera 
uses the 16 year gap to com- 
press arguments about the old 
, Italian opera and the new music 
i drama of Wagner. Verdi has 
had enough of the critics who 
say he cannot write for singers. 
Boito, struggling on with his 
Nero project, preludes the 
famous insult incident with an 
irreverent soft shoe " Donna 6 
mobile " — the beauty of lac 
Charleson's quick-silver, jaunty 
Glaswegian-accented librettist is 
that, as an ex-critic, he sees 
the future in Wagner while, as 
a frustrated composer, he knows 
the dramatic potential of 
Verdi's talent and even sings, 
ably. Gabriele’s Amelia aria to 
prove it. 

The play and Howard Davies's 
intelligent, imaginative, produc- 
tion wrestle all evening with the 
notion of whether Verdi did. in 
fact, become greater by writing 
an integrated score while pan- 
dering to our insatiable appe- 
tite for the earlier knock-out 
songs pegged along Piave's 
threadbare narrative lines. The 
debate is left unresolved, the 
evidence posited. What does 
happen is that, through the 
evening. Richard Griffiths's 
slumbering testy giant, a gro- 
tesque physical inflation of the 


Michael Coveney 

bird-like peasant of Sant'Agata. 
stirs to agitated, newly creative 
life. 

Mr Mitchell invents no fact. 
As well as the insult, the 
drained and tyrannical Step- 
pooi of Gemma Jones bemoans 
the platonic unending affair 
with Stolz (“ That Teresa " is a 
little cryptic for non-buffs) and 
uses the stalking of the maestro 
with the code-named '* Choco- 
late project” as net to snare 
him again. Ricordi's patience is 
here hilariously complemented 
with some tactless aporoach 
work by the conductor Faccio, 
whom David Lyon transforms 
into a gently disgruntled spectre 
at the creative feast — like 
Strepponi, he has one single, 
elegantly constructed mono- 
logue. 

After pointing out that 
Rossini ruined Shakespeare, 
Riccordi is rebuffed by Verdi's 
passionate admiration for the 
gondolier’s offstage song. And 
the turning point, of course, 
comes with the conductor's echo 
of the “ motiveless malignancy " 
complaint which led to Iago’s 
“ Credo ” and got the show on 
the road. 

The first half ends with a 
comic opera version of Ernam's 
Act 2 finale, and the operatic 
transition then paved with a 
wonderful torchlit second half 
opening of Lady Macbeth’s 
sleepwalking scene, thrillingly 
sung by Christine Teare. Miss 
Teare is joined by three other 
Welsh National singers — 
mezzo soprano Wendy Marco, 
tenor John Harris and baritone 
Henry Newman (with four 
alternating colleagues). Their 
function admittedly is demon- 
strative, but they inhabit the 
spirit of the play's argument in 
their notably fine singing until 


the final scene of Otello, mus- 
cularly and passionately per- 
formed, conforms to the reborn 
Verdi's comically gesticulated 
demands for complete natural- 
ness on stage — “I hate opera- 
tic acting.” screams Mr Griffiths, 
fit to bust and puce with rage. 

Whereas Cafe Puccini wal- 
lows in nudging cultural self- 
congratulation, After Aida 
transcends tile dangers of snip- 
pet and sing-it cabaret time. 
The set by Bob Crowley is a 
stage-full of red plush theatre 
seats raked up and away from 
the audience on which the cast 
loll, smoke and read while 
awaiting the next cue and the 
□ext opera. This waiting game 
is itself a visual annotation of 
the text. Malcolm Storry's flinty, 
calculating and shambling 
Ricordi leading the “Granny’s 
footsteps” charade. 

Mv one reservation might be 
that Gemma Jones looks too 
much how I would expect Strep- 
poni to look. The others are 
all cheerfully inverted, surpris- 
ing and outrageous versions of 
the models. 

The lighting, very good, is by 
Jeff Beecroft and the expert 
zesty piano accompaniment is 
by Martin Andre. As a member 
of the underprivileged majority 
yet to catch Peter Stein’s WNO 
Ofetlo. I would be surprised if 
this WNO quartet, or Mr 
Davies's staging of the Otello 
items, was too much shamed in 
the comparison. 

The evening ends on a 
humorous bustle of suggestion 
for a comic opera, teasing 
fairies retreating to the wings 
while Mr Griffiths, Falstaffian at 
last, revolves in a blustering 
attack of confused non-coopera- 
tion. It is a brilliant stroke of 
invention. 


La finta giardiniera/Bloomsbury 

Rodney Milnes 


In following last year’s stag- 
ing for Camden of Mozart’s La 
finta snap tice (1769) with Wed- 
nesday’s production of La finta 
gtardinicra (3775), the Park 
Lane Group have clearly demon- 
strated the process of genius 
emerging from the chrysalis of 
(admittedly superior) routine. 

The six years and five operas 
that separated the two comedies 
saw giant strides forward in 
operatic know-how and stage- 
craft. While it would be foolish 
to overlook a handful of num- 
bers out of standard buffo stock 
in Finta giardiraera, a perform- 
ance as generally persuasive as 
this— given for the first time 
in this country with the recently 
discovered recitatives, and in a 
spicy new translation by Adam 
Pollok — adds power to the plea 
in Nicholas Till’s warmly argued 
programme note for the work 
to be considered worthy to join 
the main Mozart canon. 

Heroes of the evening were 
Nicholas Cleobury and the 
orchestra, whose consistently 
responsive account of a score 
in its way as inventive as 
Idomeneo breathed an affection, 
a sense of joy lacking in the 
rather po-faced recording from 
the Salzburg Mbzazteum- The 
airy textures, light - fingered 
siring articulation and beauti- 
fully moulded woodwind playing 


were ideal for the love music 
and the comedy, and there was 
no lack of guts in the moments 
when emotion gets out of hand. 
This was first-rate music-making. 

The comic tone remains 
elusive in the semiseria libretto 
now attributed to Giuseppe 
Petroselllni. There are layers 
of irony and role-playing to be 
separated and clearly put 
across, and while Robert Car- 
sen’s direction was in a different 
league from his flouncy Finta 
semplice last year, there were 
times when he laid too heavy 
a band on the action. 

The sombre set by Paul Dart, 
all black (tike the costumes) 
and based on the supposedly 
dead Violante's tomb, and the 
episodes of pitch darkness 
dramatically pierced by spot- 
lights, were protesting the 
opera's viabHity too forcefully; 
yes, yes, we know that comedy 
is a serious business, but we 
longed for light, for the piece 
to be allowed to speak on its 
own terms. Too much egg in 
the pudding, then, which is still 
better than no egg at all. 

It is tempting, though un- 
fair, to quote one of the 
characters and describe the 
singers as “poor but honest.” 
The latter quality definitely out- 
weighed the former in a well 
balanced cast led by Alison 
Hagley's sweet-toned, touching 


Violante and Louise 'Winter’s 
bossy, vibrant and secure 
Armindn. Richard Berkeley- 
Steele (Belfiore) needs only a 
touch more brilliance and con- 
fidence to be a valuable Mozart 
tenor, and Anne Mason 
(Ramiro) more smoothness in 
floriture to add to her mar- 
vellously forthright stage pre- 
sence. Adrian Thompson 
blustered amusingly as the 
Fodestk and John Cashmore 
was the likeable Nardo. Sullen 
maids are my bfite noire in 
opera buffo, but lucidly Janis 
Kelly soon dropped her lower- 
ing glare and cheered up for 
the second act. 

There are further per- 
formances tonight and tomorrow 
well worth a visit to reassess 
a work two-thirds of which 
are genuine, copper-bottomed 
Mozart, a commodity of which 
one cannot have too much. 


‘The Beaux Stratagem 1 

Anna Carteret and Paula 
Wilcox will lead the cast la 
George Farquhar’s comedy The 
Beaux Stratagem at the Lyric 
Hammersmith from April 8. The 
play will be directed by Peter 
James and designed by Peter 
HartwelL 


Missa Solemnis/Barbican Hall 


Dominic Gill; 


Praise for “ authentically 
sized performances of 18th and 
19th century music is now so 
much the norm that many 
readers will no doubt have tired 
of it. But on occasions it still 
deserves repeating — for no bet- 
ter reason than that monster- 
sized performances of works 
profoundly ill-suited (acousti- 
cally, textu rally and musically) 
to the large scale of their pre- 
sentation are still remarkably 
common. 

Anyone who has not yet heard 
Beethoven's Missa Soiemnis (or 
for that matter his ninth sym- 
phony) given by a correctly 
sized orchestra or around 50 
players and a chorus of around 
70 voices should hasten to the 
very next one he sees adver- 
tised. The experience will cer- 
tainly be a revelation, in so far 
as he will hear notes, counter- 
points and sonorities on page 
after page that he has never 
heard before — merely because, 
in the welter of full-sized sym- 
phony orchestra and choir, they 
could never be heard. 

It is not a matter of academic 
pedantry: those notes, counter- 
points and textures are impor- 
tant, and the sense of the music 
as often as not relies upon their 
clarity. Wednesday evening's 
account of the Missa Soiemnis 
by the En glish Chamber Orches- 


tra under Jeffrey Tate was very 
fine: but it was notable too for 
a transparency and clarity of 
texture which would have been 
impossible to achieve with 
larger forces. Paradoxically, 
the very lightness and buoyancy 
of the sonority also lent a 
broader sense of contrast to 
the performance: the decibels 
of the Quoniam and Amen of 
the Gloria may have been objec- 
tively fewer, but subjectively 
the blaze was far more brilliant. 

Tate's direction found a 
powerful momentum from the 
opening bars of the Kyrie which 
never faltered; the web of 
parts was beautifully dear. It 
was a serious and good inter- 
pretation perhaps, rather than 
an inspired one — until the 
Agnus Dei, which took off with 
a marvellous lyrical flight until 
then never quite achieved. 
Marshall. Murray, Langridge 
and Dean were the strong solo 
quartet. The chorus, full-voiced 
and responsive, was the Tallis 
Chamber Choir. 


‘Baal’ at Leicester 

A new translation by 
Christopher Logue of Bertolt 
Brecht's first play Baal open s 
on March 24 at the Leicester- 
Haymarket Studio, directed by 
Nancy Heckler. 



Malcolm Storry, Ian Charleson and David Lyen 


Shostakovich/Elizabeth Hall 


The lives of great composers 
are inevitably hedged about 
with myths and uncertainties; 
the essence of the man seems 
almost sure to evaporate before 
a definitive biography can be 
assembled. In the case of 
Shostakakovich the moment for 
an entirely trustful portrait 
seems already to have passed; 
the mixture of hard fact and 
fuzzily defined autobiography, 
published by Solomon Volkov 
as Testimony, clouded the issue 
almost immediately. 

What remains to be 
uncovered is likely to be a 
partial view, informed by those 
compositions that so far have 
been ignored in favour of the 
symphonies and string quartets. 

Designed as a complement to 
the Borodin's current cycle of 
the string quartets, “A Portrait 
of Shostakovich” in the Eliza- 
beth Hall on Wednesday 
attempted to supply some of the 
early background in terms of 
piano and instrumental works, 
and songs, together with a 
sequence of readings to plug 
the gaps in the narrative. The 
first half of the programme took 
us up to 1958. the year of the 
Fifth Symphony and First 


Continued from Page 18 

Academy of St Martte-ta-Ute-Flelds 
directed by Kenneth Sillito with, An- 
na-Maria GgoM, piano. Avison, Mo- 
zart, and Handel Queen El i zabet h 
Ball (Thur). 

NEW YORK 

New York Fhillianiioidc (Avery Fisher 
Hall): James Conkm conducting, 
Salvatore Accardo violin. Copland, 
Paganini, Prokofiev (Toe); Raymond 
Leppard conducting, Stanley Druek- 
er clarinet Haydn, Copland. Men- 
delssohn (Thur). Lincoln Center 


Carnegie Hall: Orchestra Sympbo- 
nlqna rU» Montreal. Charles DutOit 
conducting, AUda de Larrocha pi- 
ana Berlioz, Beethoven. Debussy, 
Ravel (Mon); Orchestra Sympfao- 
niqne de Montreal. Charles Dutoit 
conducting; Isaac Stern violin. Schu- 
bert, Dutffleux, Tchaikovsky (Tue). 
(2477459). 

Merkln Hafi (Goodman House): Con- 
certo String Quartet Hans Werner 
Henze: Three Epitaphs (US pre- 
miere) (Toe); Music Today. G erard 
Schwarz conducting, Irene Gubruu 
soprano. Bright S h eu g (world pre- 
miere), Roger Sessi o n*? . Gerald Le- 
vinson, Bruno Maderna (Wed). 67w 
w. of Broadway (3628719). 

WASHINGTON 

National Symphony (Concert Hall): 

TUson Thomas conducting. 
Marcus Thompson viola. Telemann, 
Mahler (Tue); Mstislav Rostropo- 
vich conducting. Bella Davidovich 
piano, Rachmaninov, Shostakovich 
Thur). Kennedy Center (254 3776). 

CHICAGO 

Orchestra! Hall: Daniel Barenboim pi- 
ano retitaL AH Beethoven pro- 
gramme (Tue, Thur); Orchfistre 
Symphoohjue de Montreal Charles 
Dutoit conducting, Yefim Bronfman 
piano. Mendelssohn, Beethoven, De- 
bussy. Ravel (Wed). (235 Bill). 


Andrew Clements 

String Quartet; the second con- 
sisted only of the evtraordinary 
Suite on the Poems of Michel- 
angelo, written in 1974 immedi- 
ately after the Fifteenth and 
last Quartet 

It was both an intelligently 
conceived and carefully 
executed scheme. The music 
that furnished the early years 
was almost entirely unknown, 
graphically charting Shostako- 
vich’s progress from enfant 
terrible in the dissonant piano 
Aphorism* Op 8 through the 
Weill-tinged years of the films 
scores, to the first intimations 
of bitter introspection in the 
Four Romances on Poems by 
Pushkin Op 46, composed in 
the wake of the disaster of the 
Fourth Symphony, and eerily 
prefiguring the spare instru- 
mental textures of the late 
symphonies and quartets. 

Gabriel Woolfs readings pro- 
vided an eloquent counterpoint, 
while performances of the 
instrumental music by members 
of the group Chameleon — 
familiar instrumentalists under 
an unfamiliar banner — were 
brilliant and dashingly extro- 
vert. John Shirley-Quirk sang 
the Pushkin songs, as well as 
the late and acidically satiric 


A Foreword to my Complete 
Works and a Short Reflection 
on this Foreword, Op 123, but 
reserved his most impassioned 
singing for the Michelangelo 
Songs, for which he W3S joined 
by Dmitri Alexeev. 

It is hard to think of a song- 
cycle since Schoenberg that 
comes near to the range and 
achievement of Shostakovich's 
last major work. As Shiriey- 
Quirk and Alexeev demon- 
strated, it contains a range of 
expression that, for all its per- 
vading bleakness, is surpris- 
ingly wide. The piano writing 
alternatives brusque block 
chords with lonely unaccom- 
panied lines and wispy figura- 
tion, the vocal line ranges from 
recitative to hobbled arioso. 
The characteristic Shostakovich 
lapse into bathos for the final 
song. the verses of 
M Immortality” delivered over a 
pathetically banal melody, 
descends tike a thunderbolt 
Shirley-Quirk seemed com- 
pletely absorbed by the mood 
and substance of the songs; 
Alexeev contributed piano 
playing that tingled with 
scarcely suppressed nervous 
energy: sure to be one of the 
performances of the year. 


Exhibitions 

TOKYO 

Noh Costume* and Kyogen Masks: 20 
beautiful costumes from the Edo pe- 
riod (17th- 19 Ih century) and Kyogen 
pin-dcs from original 14th century 
era of consolidation a l Nob into its 
sent term. Okura Museum in 
_ jot of Hotel Oknra. Ends Apr 20. 
Closed Mon. 

NEW YORK 

Metropolitan Museum: Liechtenstein, 
the Princely Collection, one of the 
greatest private collections in Eu- 
rope, shows a variety of the hold- 
ings. like a French Rococo carriage, 
firearms, sculpture and a hundred 
paintings, including 19 Rubens, five 
Tan Dycks, and eight Franceschi- 
ww. Enos May L 

A«fa» Society: More than 75 sculptures 
illustrate the five-century long era 
of the Rushan dynasty In India, 
when Greek and Buddhist influ- 
ences were first evident in the coun- 
try’s art Ends April 6. 

Museum of Modem Art: In the centen- 
ary of his birth, the museum mounts 
the largest show ever devoted to the 
architecture, design and furniture of 
Mies van der Rohe with 300 draw- 
ings, eight models and a full-scale 
rendering of the chrome-plated steel 
column from the 1929 Barcelona Ex- 
position. Ends Apr 15. 

New York Public Library; Tales of Ja- 
pan, based on the little-known but 
extensive library holdings in Japa- 
nese art, presents 130 scrolls, al- 
bums and prints covering eight cen- 
turies of Japanese popular and reli- 
gious works. Ends Mar IS. 

CHICAGO 

Art Institute: The 75th American Exhi- 
bition chronicles the current scene 
in American art represented by 20 
artvsfs i pf* 1 i ujin g Jennifer Bartlett, 


Roger Brown, Frank Stella and Ed 
Paschke. Ends April 27. 

WASHINGTON 

Hlrdihnm: The eight c on t e mp orary 
American artists in the Directions 
series include a light installation 
made tor the show by James TurreU 
and major pieces tor Frank Stella 
and Robert Morris. Ends Mar 30. 

National Gallery: The 150th anniver- 
sary of Winslow Homer’s birth Is 
commemorated In an exhibit of 100 
watercolours of rustic scenes and 
rural life, which show Homer's ex- 
perimentation in watercolours be- 
fore he attempted subjects in oils. 
West HmMing - Eads May 11. 

LONDON 

The Royal Academy: Sr Joshua Rey- 
nolds. The long-awaited tribute 
from the Royal Academy to its 
founding president fills the priori- 
pal galleries of Burlington House 
until March 31 (sponsored by Na- 
tional Westminster Bank). A trun- 
cated version has already been 
shown In Paris. It is an equivocal 
compliment, lor it confirms Reyn- 
olds as one of England's major ail- 
hittfawifttl heroes and exposes his 
Hmitotions as a painter. La cking the 
flair of such contemporaries as 
Ramsay and Gainsborough, let 
alone of the older masters of the 
grand manner, such as Van Dyclt 
and Veronese, he had the ambition 
to match himself against them, and 
whatever be achieved in position 
and accomplishment was by effort 
and determination. 

The Tale Gallery: 40 Years « rf Modem 
Art is a huge, rambling and always 
fascinating display marking the re- 
tirement of Ronald Alley, Keeper of 
the Modern Collection for the last 20 
years. He has chosen and arranged 
the show, drawing only on the 
Tate's stocks. Revival of critical in- 
terest in European work before i960 


has meant that the i n flu en ce of the 
New York School Is no longer the 
power it once seemed. The work 
now take its place with its interna- 
tional peers. Tho Tate stands among 
the best of modem collections, and 
this show makes clear its unique 
ehwrjietpT of generosity and open- 
mindedness. Biui« Apr 27. 

PARIS 

Homage to Paul Delvaux. Distant and 
solitary in their cool perfection, 
their large eyes unseeing, Delvaux's 
nudes people his dreqmlflce uni- 
verse. The one touch of realism 
comes in the pointing of his moth- 
er's kitchen, with an old-fashioned 
coal burning stove, grandf ather 
dock and cured >,arn hanging from 
the rafters. Centre Vallonie-Brux- 
elles. Ends March 31 (4271261ft). 

Rembrandt's engravings: Engravings 
from the Dutoit collection represent 
Rembrandts intimate world. Ms 
family, Ms friends, even shopkeep- 
ers and beggars. Every subject in- 
terests him, from biblical scenes to 
the most varied expressions of his 
own free, from a portrait at a philos- 
opher to an image of a couple mak- 
ing love. He experiments endlessly 
with the technique of etching, with 
different types of paper until be 
achieves the same strength of artis- 
tic expression in engravings as he 
does in paintings. Petit Palais, 
Closed Mon, Ends April 20 
(42851273). 

Vienna 1888-1S38: Centre Pompidou 
stages one of its vast e x hi b itions 
where different disciplines combine 
to bring to life a moment of history. 
Turn of the century Vienna, melting 
pot of nationalities and races, is the 
scene of a paradox. The mmtrnfiil 
atmosphere of a fin. de regne is lit 
by an explosion of ideas and ar- 
tistic creativity with architects 
tike Wagner, musicians tike Mah- 
ler and Schoenberg, thinkers like 
Freud and painters like Klimt, 


Schiele. Kokachka and the Seces- 
sion Movement Some 2000 exhi- 
bits bear witness to Vienna's con- 
tribution to modernity. Beau* 
bourg-Centre Georges Pompidou. 
Closed Tue. Ends May 5. 
(4277 1233). 

VIENNA 

Oskar IToknarfih - dty portraits: To 
celebrate the centenary of Oskar 
Kokoschka's birth, the Vienna 
School of Applied Arts, of which be 
was a pupil, has mounted an exhibi- 
tion of some 40 city paintings. Dis- 
played in & cool white room, these 

views of mainly E u ropean cities ra- 
diate freshness and vitality and re- 
veal Kokoschka's fondness for war 
tery urban scenes. There are views 
of London, Hamburg, Dresden. 
Prague and Amsterdam, dties 
where he spent modi of his life. 
Photographs accompanying the 
paintings show how much mote ex- 
citing is bis canvas than the camera 

lens and reveal how dra ma tic all y 

the urban views have changed. Ends 

Apr 6. 

WEST GERMANY 

Ilau over , Sprengel Museum Kart 
Schwitters Flats Kurt Schwitters 
(1887-1943). This comprehensive 
show, collected by the Mnsrua of 
Modem Ait, New York, includes as 
well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages and 
sculptures. Ends Apr 3). 

Stuttgart, Staatsgalerie. Konrad- 
Adenauer-Str. 30-32: German Art of 
the 20th century. This Is the same 
exhibition as was shown at the Roy- 
al Academy in London last year. It 
is made up of 300 works from 
1905-65 by 50 artists. Bids Apr 20. 

Hamburg, Museum fOr Kunst und Ge- 
werbe. Steintarplatz L Also to hon- 
our Kokoschka, this museum is 
showing his complete works for Ihe 
theatre. The 250 items cover cos- 
tumes and set designs. Ends Ape 27. 


ITALY 

Venice: Museo Corren 127 drawings 
from the rich coQection owned by 
the mnsfum. from the 15th to the 
mid-lilth centuries, includes Guardi. 
Canova, Canaletto, and Tiepolo, as 
well as lesser-known artists. Ends 
April 17. 

Florence, Museo Nazkmale del Bargel- 
Ik Homage to Donatello: to cele- 
brate the Bth centenary of his birth 
fiie 19 Donatellos the museum owns, 
cf which only six are of absolutely 
certain attribution, have been 
grouped, with much documentation, 
to give a new view of the artist. The 
exhibition Includes his extraordi- 
nary, irnigniii bronze David. 

May 30- 

BRUSSELS 

Toulouse Lautrec - paintings, draw- 
ings and lithographs. CrMit Com- 
mununaL Ends Apr 13. 

NETHERLANDS 

Teyters Museum: Survey of 
Ftanch 18th-century graphic art il- 
lustrating the new p r ocesses devel- 
oped to capture painterly effects in 
etchings and engravings and meet 
the demand reproduction prints. 
Ends Apr 6. 

Amsterdam, Film Museum (Vondel 
Park 3), Max Ophuls retrospective 
(Mon to Wed). (83 1B46). 

SPAIN 

Madrid: Modem masters from the 
Thyssen-Bornemisza collection 
gathers 114 works from French Im- 
pressionism to North A me ric an ab- 
stracts: Ctaanne, Gaug u in. Manet 
Monet Toulouse-Lautrec, Degas, 
Renoir, Pissarro, Sisley, Van Gogh. 
Picasso, Juan Gris, Braque, Uger, 
Bonnard, Chagall, Kokoschka, Kan- 
dinsky, Rothko, De Kooning, Bacon, 
etc. Sala Picasso, Bibtioteca Norion- 
de Recoletos 20, Ends 


Saleroom/ Antony Thomcroft 

Victoriana in vogue 

While the Royal Academy turn to the National Library of 
was opening yesterday an exhi* Scotland of a complete 41 
bition of the work of the late volume edition of the Waverely 
Victorian sculptor Sir Alfred novels by Sir Walter Scott, 
Gilbert, which should establish Somehow the edition, inter- 
hxs reputation as the nation’s leaved with Sir Walter’s hand- 
greatest sculptor. Sotheby's was written corrections, ended up in 
holding an auction of 19th the US. in Dartmouth College, 
century decorative arts at its New Hampshire. They had 
saleroom around the comer. been given to the college by the 
It can take some credit for late Doris Louise Benz, of the 
renewing interest in Victorian Benz Kid Company. A private 
art with the opening of its treaty sale has brought them 
Belgravia saleroom in 1971 back to Scotland for $250,000. 
which concentrated in this area. The financially threatened 
Demand is still selective, but Royal Court Theatre is to hold 
prices are quite extraordinary an art auction in the adjacent 
compared with a decade or so Oriel Brasserie in Sioane Square 
ago. For example a pair of on Monday. March 24, after a 
gilt bronze mounted “Sevres” Gala Performance of The 
cachepots of the mid 19th cen- Normal Heart, the controversial 
tuiy sold for £9.020. as against play about AIDS which stars 
a £6,000 top estimate. 

The ceramics section totalled 
£120,582 with 17 per cent un* 


Martin Sheen. 

Patrick Prockter, Maggi 
Hamblin. John Piper and Mar- 
sold, and the silver had the tin Battersby are among the 
same success rate. Top price artists who have contributed 
here was the £25,300 paid for a works. There is also a Zandra 


silver hardstone and ivory 
group made in Germany in the 
late 19th century. It depicts a 


Rhodes dress. The proceeds of 
the Gala, and the auction, 
should raise the missing £5,000 


young fisherman and his girl- needed towards the £50,000 to 


friend in jewelled 18 th-century 
clothing. A very elaborate 
Viennese enamel, silver and 
hardstone mantel clock, by Her* 
maun Bohm, sold for £4,070. 
The clod: face is mounted on a 
decorated elephant 
continues today. 


match the $50,000 offered to 
the Royal Court by the New 
York producer Joseph Papp. 
Any additional money raised 
will go to the Jefferiss Research 
Wing Trust which specialises in 
The sale AIDS research. A £50 ticket 
ensures admittance to the play. 


Christie’s had a happy an- a champagne buffet, and the 
noun cement yesterday— the re- auction. 
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Not in front 
of the public 


BY FAR the sketchiest passage 
in the Chancellor's Budget 
speech concerned monetary 
policy. After the briefest 
attempt to popularise the 
Treasury's unloved brain-child, 
MO. he adjusted the Sterling 
M3 target to match its recent 
growth rate, made a ringing 
declaration of unchanged 
strategy, and pased on the other 
maters. Eeven this was too 
much for his listeners, who 
cheerfully told him he had been 
going on too long. 

This confirms Mr Lawson’s 
shrewdness in a trival sense; 
he clearly showed good judg- 
ment in saving up the monetary 
details for a technical audience 
in the City next month. In a 
more general way, though, it 
is a disturbing incident Mone- 
tary strategy, originally the 
centrepiece of Thatcher 
economics, designed as a beacon 
for expectations and behaviour, 
is now so arcane that Parlia- 
ment cannot be trusted to 
listen. 

The plain fart concealed by 
this technical bashfulness is 
that monetary policy is by now 
in an almost total mess. Mone- 
tarism is not. as Mrs Thatcher 
may have supposed when she 
adopted it, a single anti- 
Keynesian cred {Keynes was in 
fart a superb monetary econo- 
mist, far subtler than most of 
his critics), but a school of 
thought fissured with bitter 
schisms. All of them seem to 
be represented among the fac- 
tions fighting for the Prime 
Minister’s ear. A brief guide 
to thorn suggests that the 
struggle is likely to remain in- 
conclusive. 

When the Government took 
office it inherited and embraced 
the Sterling M3 target first im- 
posed by Mr Denis Healey. This 
was originally a target neatly 
related to the IMF's demands 
for control of domestic credit 
expansion, and had the further 
merit from the point of view of 
officials that it was strongly 
influenced by the Government’s 
level of borrowing and success 
in funding that borrowing. It 
imposed the discipline of the 
youOg men who write brokers' 
circulars and retains strong 
nostalgic support at the Bank 
of England and from the Prime 
Minister’s personal economist. 
Professor Griffiths. 

The trouble with this or any 
other broad money target is that 
its growth tends to accelerate 
when interest rates are 
raised, because interest-bearing 
deposits become more attrac- 
tive; the Government discovered 
this rather spectacularly in its 
first period of office. Another 
of M is Thatcher's personal 
advisers, Professor Walters, 


persuaded her that at such 
times the exchange rate might 
be a more reliable guide to 
whether or cot policy was too 
tight and revived interest in 
much narrower, non-interest- 
bearing measures. long 
favoured by some City purists 
MO is the result of this pre- 
occupation, with strong tech- 
nical support in the Treasury. 
It seems a good indicator of 
very short-term spending trends 
but not of general fin a n cial 
conditions. The Bank remains 
sceptical. 

Meanwhile, the economics 
profession has become more and 
more excited about rational 
expectations, notably the infiu 
ence of private sector percep- 
tions about Government policy. 
This has persuaded some 
analysts, including Sir Terence 
Burns, the Government's official 
adviser, of the merits of looking 
through “ intermediate tar- 
gets " to the true objective, 
money GDP. 

Cost inflation 

This, indeed, got a strong line 
in the Chancellor’s speech but 
no applause. Many would 
regard money GDP as deter- 
mined by fiscal rather than 
monetary policy. It is nominal 
demand management and the 
Government does not believe in 
demand management Hence 
the fourth school (and of which 
the Chancellor is thought to be 
a secret adherent): target the 
exchange rate and hence fix 
a competitive challenge in front 
of price setters, preferably by 
joining the EMS. 

What we appear to have at 
the moment, in place of any 
clarity, is a short-term interest 
rate policy with the exchange 
rate as a strong but fitful 
influence. Most economists 
would argue that vagueness has 
its price: interest rates are so 
high in Britain not only 
because of persistent cost 
inflation (which would explain 
only part of the present gap 
compared with Europe) but 
because of uncertainty about 
policy. 

The Chancellor's task next 
month is unenviable. He will 
no doubt be in a position to 
clear up some of the technicali- 
ties (notably the role' of' M3);' 
and perhaps to discuss some 
helpful changes in market struc- 
ture, such as the creation of . a 
sterling commercial paper mar- 
ket But as long as the 
central philosophy remains so 
ambiguous, he might be rash 
to claim too much for the 
strategy as a whole. The market 
is likely to mutter, with 
Emerson: ’’The louder he 
talked of his honour, the faster 
we counted our spoons.” 


Europe rules the 


airwaves 


AFTER Euro-beer and the Euro- 
•.pork pie comes the Euro-goggle 
box. The European Commission 
in Brussels is sponsoring plans 
to create a common market for 
• television programmes across 
the 12-member Community as 
part of its entirely praiseworthy 
and overdue efforts to open up 
the internal market for both 
goods and services. 

To forestall the outcry that 
usually greets any initiative 
from Brussels touching the 
daily lives of people: this is not 
an attempt to feed everyone the 
same programmes. Germans 
will not have to yawn over 
cricket, nor will the British 
have to share Sundays with 
mystical German preachers who 
preach from 10 till four. 

In principle the Commission 
plan is a legitimate proposal to 
deal with a commercial prob- 
lem, albeit a politically and 
culturally sensitive one. The 
advent of cable and satellite 
television has ended once and 
for all the state of affairs in 
which, because of the limited 
range of the normal transmit- 
ter, television was, by and 
large, restricted to its own cul- 
tural and national stage. Even 
before these innovations, pro- 
grammes such as the inter- 
nationally successful drama 
programmes of the BBC were 
saleable and, after dubbing, 
could be broadcast in any num- 
ber of countries. 

Broadcasting thus constitutes 
an intemationally-tradeable ser- 
vice. It is an element in the 
free market for goods and ser- 
vices which the 12 have under- 
taken to set up. 

Overall regime 

In the case of goods rather 
than services, where most pro- 
gress has been made, the case 
for free circulation within the 
Community is easily made. 
There are economies of scale 
to be achieved and the choice 
of goods placed before the con- 
sumer can be widened. The 
same argument can be extended 
to television programmes. 
Satellites, cable and access to 
an international and hence 
larger audience can achieve 
economies and augment the 
viewers' choice. 

In all these cases the larger 
market can be realised only if 
national regulations with their 
potentially protectionist side- 


effects are fitted into an overall 
Community regime. . 

One aspect of the Commission 
plan represents no more than 
the attempt to acheive for the 
airwaves what . is being 
attempted already for more 
earth bound matters. This 
applies to the Commission pro- 
posal for a common technical 
satellite standard and for fixing 
maximum times for advertising 
among other points. One can 
argue about the details but the 
principles are broadly correct 

The question of advertising is 
probably the trickiest because 
of the large amounts of money 
to be made there. Denmark is 
standing out against commercial 
broadcasting altogether but it is 
doubtful whether it can protect 
itself against the advertisers in 
the long run. 

Nothing in the Community 
proposals would force Danish 
television to accept advertising 
matter. But nothing in Danish 
law could prevent someone put- 
ting up a direct broadcasting 
satellite and beaming pro- 
grammes to Denmark from a 
transmitter outside tbe Com- 
munity, say in Finland; To deny 
access Denmark, or any other 
country, would have to forbid 
the use of private receiving 
dishes — which smacks a bit of 
societies a good deal less demo- 
cratic than that of the Danes. 

The suggestion that Euro- 
pean broadcasters should 
reserve a portion of air time 
for programme* Made in 
Europe is another matter. 

A rule of that sort exists in 
Canada where it has to some 
extent protected the jobs of 
broadcasters, but has not given 
television overall a specifically 
Canadian cultural identity. 

It is not by this means that 
a Europe of the mind can be 
built. Moreover, it is nonsense 
to pretend, as some might do, 
that opening up the waves to 
American staple. diet is to ex- 
pose Europe to low qualify pap. 
Europe is quite able to produce 
its own mediocrity. 

The key objective for the 
Commission is not to impose 
some supra-national view about 
bow broadcasting should be 
organised and regulated in eacb 
member country, but to create 
the conditions in which the new 
technologies can be fully 
exploited and consumer choice 
widened. 


T he mountains of 

Arizona are too hot to 
support much life, but 
they are sustaining hope in an 
industry that had been left for 
dead. 

Morenci, the largest working 
copper min e in the US, . has 
been the scene of a dramatic 
revival in the fortunes of 
Phelps Dodge, the biggest US 
copper producer. After four 
years of cuts, closures and 
mounting losses, Phelps Dodge 
last year produced more copper 
than ever before and made a 
profit for the first time since 
1981. 

Its success was the clearest 
indication that the US copper 
industry is making a deter- 
mined attempt to dig itself out 
of the pit. After losing nearly 
S3 bn between 1982 and 1985, 
the copper producers believe 
that they can pull through their 
worst recession since the 1930s. 

US copper ' is proud of the 
way it has cut its costs from 
about 90 cents a pound in 1980 
to ‘ about 65 cents last year, 
according to Drexel Burnham 
Lambert Wall Street stock- 
brokers are impressed, even 
astonished. Mr Bill Siedenburg 
of boker Smith, Barney, who 
had doubts in 1984 about 
whether Phelps Dodge would 
survive, says: “ They’ve made 
me change my mind.” 

But the industry has had to 
pay a price, with tbe loss of 
25.000 out of 45,000 jobs since 
1980. At Phelps Dodge tbe cuts 
came after a bitter strike at 
Morenci. which split the Arizona 
mining town in two. Mr Duane 
Sexton, chief mining engineer, 
says: “The people here have 
been through hell.” 

The agony may not yet be 
over. Despite cuts which have 
reduced primary copper output 
from a 1981 peak of 1.7m short 
tons to 1.25m last year, there are 
real fears that it might fall 
further. The US Commerce 
Department forecasts a fall fa 
0.9m tons by 1990. 

That does not mean that out- 
look is uniformly bleak for all 
the companies. It is already 
clear that, while the industry’s 
contraction is squeezing some 
groups out of existence, others 
are faring much better. Mr 
Jack Duncan, chairman of 
Cyprus Minerals, says: . “ Those 
companies which survive are go- 
ing to make a hell of a lot of 
money at some point in time. 
I'm sure Pm going to live long 
enough to see it.” 

The companies face a crucial 
test in the next few months 
with the renegotiation of long- 
term labour contracts. One 
reason why Phelps Dodge made 
money in 1985 was that it broke 
ranks with other employers in 
the last pay talks in 1983 and 
endured a bitter strike to 
force, through a no-increase 
Settlement Now Phelps Dodge’s 
rivals, led by Kennecott, intend 
to make up the lost ground by 
demanding an unprecedented 
30. per cent cut in wages. and 
benefits: ' "'NoBoily*' rules ' out'' "a ' 
strike. 

It is a relatively new experi- 
ence for US copper producers to 
live in such hard times. Many 
senior executives grew up in 
the heyday of the industry in 
the 1950s and 1960s when US 
copper dominated tbe world 
market .and US copper com- 
panies carried real weight in 
Wall Street and Washington. 

Profit and power ebbed away 
in the 1970s with a slow-down 
in world industrial growth and 
the rise of new copper pro- 
ducers — above all, Chile. But 
it was only in the 1981-82 re- 
cession and more particularly 
in its aftermath that US copper 
companies realised that the 
good times had gone for ever. 


Life after death in the 
US copper industry 

n. _ f*- TI 7^. rl 


By Stefan Wagstyl 



US primary 
copper 
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Worldwide cash 
production 
costs 
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The first reaction to a fall in 
copper prices from more than 
81 a pound in 1980 to under 73 
cents in 1982 was to believe 
that this was a cyclical decline 
which would quickly correct 
itself. The copper companies 
were horrified to find that far 
from bouncing back prices 
slipped still further and aver- 
aged 67 cents last year. 

The shock was not limited to 
copper companies. The oil 
groups, which had aggressively 
bought US mining companies as 
late as 1980, were also dismayed 
to discover that their multi-bil- 
lion dollar investments had 
gone sour so quickly. In copper 
the biggest deals were the acqui- 
sition of Kennecott by Standard 
Oil, an associate of BP, and 
Atlantic Richfield’s purchase of 
Anaconda. 

The absence of a price re- 
covery exposed how uncompeti- 
tive tbe US industry had become 
in the face of overseas rivals. 
Chileans surpassed the Ameri- 
cans as the world’s biggest pro- 
ducers in 1982. To make matters 
worse, a rising US dollar 
boosted copper imports, cutting 
the ground from under Ameri- 
can -miners’ feet 

The industry was forced to 
tackle diffculties which had 
been mounting-for. years: esca- 
lating wages and manning 
levels; burgeoning head office 
staffs; old mines with low and 
declining ore grades which com- 
pared poorly wth those of 
newly-developed deposits in 
Chile and elsewhere and rising 
smelting costs, boosted by 
environmental legislation passed 
in the early 1970s. 

The first move was to close 
the highest-cost mines and 
smelters, cut back others and 
concentrate production on the 
most efficient sites. About half 
the country's mining capacity 
was shut down and seven out 
of 13 smelters in the US West 
closed. 

Some of the closures would 
have come anyway — smelters 
which do not conform with 


government environmental 
standards have to be expen- 
sively modernised or closed by 
January 198 8. A few mines 
had been kept going in the 
with copper at $1 a pound. They 
had ben ekept going in the 
hope of ever-increasing copper 
prices. But other shut-downs 
were utterly unexpected — none 
more so than Kennecott's Bing- 
ham Canyon mine, smelter and 
refinery near Salt Lake City 


heap-leaching plants are being 
installed rapidly because the 
process produces metal at 30 
cents a pound or less and the 
resultant reduction in the 
average cost of mine output can 
make the difference between 
survival and closure. 

Kennecott modernised its 
mines in Arizona. Last month 
it started a 3400m plan to 
midernise Bingham Canyon. 
Phelps Dodge has brought in 


The absence of a price recovery 
exposed how uncompetitive the 
US industry had become in 
the face of overseas rivals 


which was temporarily closed 
last year. 

Management costs were re- 
peatedly cut. Phelps Dodge 
moved out of four floors of its 
Park Avenue skyscraper into 
one. Kennecott executives gave 
up weeks of holiday. At Magma, 
a Newmont Mining copper sub- 
sidiary, white-collar staff lost 
their company cars last Christ- 
mas. 

Burdened with debt, the in- 
dustry also became more care- 
ful with capital spending. This 
was not easy for companies 
used to thinking on a grand 
scale. Kennecott, for instance, 
had once considered mining 
with underground nuclear 
bombs. 

The companies discovered 
how much could be done to 
raise productivity by investing 
in existing mines and smelters. 
Some of tbe greatest gains have 
come from heap-leaching— treat- 
ing waste dumps with water or 
acid to recover copper from low- 
grade materiaL In the past few 
had thought it worthwhile to 
increase mine production bv 10 
per cent or so in this way. Now 


computers to control tbe frocks 
and excavators moving around 
MorencL At San Manuel, the 
last remaining US underground 
copper mine. Magma is investi- 
gating switching from manual 
to mechanised mining. Some of 
the modernisation was long 
overdue— parts of the plant 
being replaced at Bingham 
Canyon date from 1910. 

Phelps Dodge went furthest 
in attacking labour costs. When 
it broke the Morenci strike, it 
challenged tbe traditional 
power of the trade unions, led 
by the United Steelworkers 
Union, the copper industry’s 
biggest The company hired new 
miners while strikers stood 
helpless on the picket line. The 
new workforce, not surprisingly, 
voted to expel the unions in a 
decision which was confirmed 
by the National Industrial Rela- 
tions Board only last month. 

Since the Morenci strike, 
Pbelps Dodge has been able to 
bold average wages at about 
$12.50 an hour for manual 
workers, against 313.76 at Ken- 
necott More important, it won 
increased labour fiexibiliy 


Bob Hutbctitaofi 

which allowed it to go much 
further with job cuts. Mr 
Siedenburg says: “They no 
longer need three people to 
change a light bulb.” 

This year, Phelps Dodge's 
rivals have threatened more 
job cuts if they do not get tbe 
savings they want The work- 
forces are said to be prepared 
to make concessions — earning 
some $35,000 a year, they will 
still be among the best paid US 
manual workers. But the trade 
unions do not want to be 
bullied. At Asarco, Mr Tom 
Scartaccini, general manager of 
tbe Southwestern mining 
department in Tucson, says: 
“There might be a strike and 
there might sot. You could flip 
a coin.” 

As the industry contracts, it 
is also changing shape. Some 
oil groups have pulled out of 
cornier, closing down -or selling 
off mines and smelters, often 
giving mining companies the 
chance to buy assets cheaply. 
In the latest such move. Pennz- 
Oil last month completed its 
withdrawal from copper when 
its Duval subsidiary sold its 
SJcrrita mine to Cyprus 
Minerals, a former subsidiary 
of Amoco. 

. The copper industry, was 
traditionally dominated by 
integrated producers which 
mined, smelted and Tefined 
their own copper. Alternatively 
companies were bound together 
by long-term contracts. This is 
changing. There is much 
more shopping around, with 
mining companies squeezing 
smelters for the best terms. 
One company to suffer is debt- 
laden Asarco. which specialised 
in smelting for decades. 

As a result, US copper is 
becoming more international. 
Japanese smelters are baying 
mine concentrates from Sier- 
rita and from Cynrus’s mine at 
Baghdad. Pbelps Dodge has sold 
15 ner cent of Morenci to 
Sumitomo. It is perfectly 
possible that if more US 


smelters dose when tbe 1988 
environmental deadline passes, 
concentrates could go across 
the border to Mexico. The US 
would then, ironically, become 
a supplier of raw materials to 
the. developing world. 

Companies have fared very 
differently in this restructuring. 
Phelps Dodge has moved fastest, 
to the surprise of those who re- 
garded it as a timid and even 
uninspiring group. Bat with few 
interests in anything but cop. 
per and no rich oil company 
parent. Phelps- Dodge had no 
choice but to act or go bank- 
nipt. 

By contrast. Standard Oil has 
allowed Kennecott to move more 
slowly, though it might get 
restless now BP is tightening 
its control. Tbe ruthless way in 
vhiefa Area has broken up 
Anaconda shows how swiftly au 
oil company can decide to cut 
its losses, when under -pressure 
in its mainline business. 

Newmont Mining has so far 
been prepared to support 
Magma. With a long tradition 
of diversification — it ■ has 
interests in gold and energy as 
well as copper— Newmont can 
afford to take a long-term view. 
It is often hailed on Wall Street 
as the best-managed of US Earn- 
ing companies. 

Diversification, however, has 
oot always been the answer. 
Asarco’ s interests are spread 
across silver, lead and zinc as 
welt as copper but this has 
hardly helped the loss-making 
group since all these metals are 
depressed. 

A common weakness of the 
copper companies has been the 
failure to stay in touch with 
markets. Aluminium companies, 
particularly Alcoa, have been 
far more successful in expand- 
ing from producing commodity 
metal into fabrication (even 
making computer disks) and 
then diversifying into other 
materials, including high-tech- 
nology composites. At the US 
Bureau of Mines, Mr Lou Souza 
puts this down to a “rich tradi- 
tion of marketing and innova- 
tion' 1 which the copper com- 
paines lacked. “To get some- 
where in the aluminium 
industry you had to be a good 
salesman.” 

The copper companies are 
now left with limited room for 
manoeuvre. Several are ex- 
panding their gold prospecting 
interests. 

The US companies also -re- 
main near the top of the Inter- 
national cost league in copper, 
their costs uncomfortably close 
to their selling prices. Mr Mike 
Cook, of the Commodities 
Research Unit, says: • “-The 
Americans are running very 
hard just to stand still.” 

The Commerce Department 
is gloomy: “The prospects for 
the domestic copper-producing 
Industry are negative , ... 
Imports are expected to in- 
crease significantly and could 
account for more than 35 per 
cent of consumption by. the end 
of the decade." 

But. .-this- ominous ..forecast 
does riot itfean the death of 
US copper mining, especially 
at a time when a r weaker dollar 
is improving the industry’s 
competitiveness. Mr Souza 
thinks that even in the long- 
term there will be room for 
US producers. "We will still 
be left with more than 60 per 
cent of the huge American mar- 
ket People forget how big 
this country is." 

At Kennecott, Mr G. . Frank 
Joklik, the president. ' says: 

*‘ Yo u ar e looking at a smaller 
industry but one that is not 
going to be wiped off the face 
of the earth ” But there will 
only be room for the best 
companies. . 


Board of Trade 
answers the call 

Engraved on tie letter box. of 
the . Prime Minister's official 
residence, 10 Downing Street, 
is “ First Lord of the Treasury ” 
— a reminder to Mrs Thatcher 
and previous premiers who. have 
crossed the threshold of thier- 
other ancient Office. 

Mrs Thatcher will have a brief 
opportunity to be an active 
First Lord of the Treasury 
today when she attends a rare 
meeting at the department of 
trade; and industry. . 

The 20th century successors 
to the original 18th century 
office-holders who made up the 
Board of. Trade are meeting to 
bring- themselves hp-to-date on 
.the nation’s affairs. 

* Their duties cannot be said 
to be onerous. Indeed it will be 
the first meeting of the Board 
of -Trade to be convened since 
1850. 

As it is just 200 years since 
the hoard was founded, by an 
Order in Council, and the order 
has’ never been rescinded since, 
the DTI mandarins thought it 
would be appropriate to cele- 
brate the anniversary and, at 
the same time, conduct a little 
business. 

The permanent secretary of 
the DTL Brian Hayes, will 
attempt in the course of a five- 
minute oration to explain to 
members precisely what has 
happened to the British 
economy since 1850. Other 
senior civil servants will also 
have a full five minutes each 
to explain 136 years of trading 
and financial development 
If the Board of Trade were to 
meet regularly it would draw 
upon a formidable array of 
talent 

Its members indude — as well 
as the First Lord of the 
Treasury, alias the Prime 
Minister — the Archbishop of 
Canterbury, the Master of the 
Rolls, the Chancellor of the 
Exchequer, the Chancellor of 
the Duchy . of Lancaster, the 
Foreign Secretary, the Home 
Secretary, the Speaker -of the 
House of Commons, and the 
Bishop of London. Most of them 
will attend today. 

An official history of the 
board called “ Shoes, and Ships, 
nuU Sealing ‘ Wax " published 


Men and Matters 


yesterday by the stationery 
office recalls the responsibilities 
of the board and, more lately, 
the DTI. In the 19th century 
much ink was being expended 
discussing the prevention of 
scurvy on sailing ships. By the 
2980s the DTI (as son of the 
Board of Trade) was com- 
mandeering merchant ships to 
help the Royal Navy fight the 
Falkland^ war. 

Michael Noble, a conservative 
minis ter, was the last politician 
to be known as President of the 
Board of Trade. He held office 
for a few months in 1970. 

. Then the Government merged 
the board with the ministry of 
technology to create the depart- 
ment of trade and industry. 

History will judge whether 
that was a change for the better. 
But since the invention of the 
DTI it is noticeable that succes- 
sive ministers, including the 
present man, Paul Channon. 
have clung to a rarely-quoted 
appendage to their main title—. 
“ and President of the Board of 
Trade.” 

After two centuries no one 
seems prepared to pension off 
the board. 


mrnmniE 


Hamlyn’s baby 

Paul Hamlyn, tbe London pub- 
lisher, has bought his own name 
bade. 

His group, Octopus, has 
acquired from Reed Inter- 
national the whole of the share 
capital of Hamlyn Publishing, 
the house he founded in 2949 
on a £350 bequest from his 
frandfather. He sold the busi- 
ness in 1964 for £2,250,000 in 
IPG shares. 

Hamlyn without Paul Hamlyn 
has not had much of a time. 
There have been staff cutbacks, 
and money and morale prob- 
lems. Although turnover is 
£20m-pius, the company is not 
profitable. The estimated gross 



*T think he’s saying that oar 
waiter has suddenly been 
offered a cabinet post by Mr 
Chirac” 


assets are £11.5m, less about 
flOm borrowed from the bank. 

Three years ago Paul Hamlyn 
approached Reed as a would-be 
Hamlyn buyer. 

The deal was completed yes- 
terday with Hamlyn paying “ a 
nominal consideration” to bring 
his baby back home. 


grocery store where petrol at 49 
cents a gallon from two pumps 
was cheaper than a soft drink 
can from one of the slot 
machines on the forecourt 

The store has been declared 
the winner. The manager, Dick 
Strickland, who sold over 
10,090 gallons In two days 
promptly put the price back to 
69 cents a gallon. 

Another competitor sold at 55 
cents for seven hours saying 
“What I need is customers.' 
One woman filled up five differ- 
ent cars. After tbe sale the 
price shot up to 90 cents. 


Driver's day 

Long queues of motorists have 
been lining-up for cut-price 
petrol at Dallas, Texas, service 
stations competing in a local 
radio station contest. 

Prizes of $1,000 and a trip to 
Hawaii were promised to the 
pump-owner selling the cheap- 
est petrol in the city for 24 
hours. 

Police had to be called to 
control the traffic at Danals 


Private supply 

But if you would prefer to 
have your private oil supply 
here is one way to go about it. 

An FT man travelling in the 
Gulf recently was sitting under 
the palm trees near the beach 
in Muscat one evening dining 
with his old friend Uncle AIL 

His host put the question: 
"Do you happen to know any- 
body who would like to buy 
20,000 barrels of oU a day ? “ 

Apparently Uncle Ali had 
been bequeathed this useful 
legacy flowing from under the 
desert sands, and was wonder- 
ing how to dispose of it 
“ Shipped from Muscat,” he 
promised. “ I happen to have 
it available.” 

My colleague said he would 
"ask around in London" and 
has gone as far as putting a 
notice on the office board ask- 
ing anyone who feels in need 
of 20,000 barrels of «i a day to 
contact him. 

Now I see what tbe pundits 
mean when they say oil is now 
“just another commodity.” 


Lamentable 

An Englishman visiting Jeru- 
salem for the first time wished 
to see the Wailling Wall, 
Calling a taxi, he said, “Drive 
me to the place where people 
stand and weep.” 

The cabbie put him down at 
the local tax inspector’s office. 


Observer 
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CHANCEUWJR LAWSON said 

that his third Budget was pru- 
dent. But it was the prudence 
of the professional punter, look- 
ing ahead to the possibility of 
a better bet next time. That 
m ean* not only the Budget of 
1987 when he hopes to make 
a larger cut in the standard 
rote of income tax. It also 
means leaning heavily on the 
assumption that the Conserva- 
tives will stiH be in office after 
the next general election. 

It is almost as if one of 
nature's gamblers has staked 
his- shirt on long-term planning. 

Several of the initial judge- 
ments of this week's Budget 
need to be reassessed: most 
notably, the assumption (hat 
Britain is on the verge of join- 
ing; the exchange rate 
mechanism of the European 
Monetary System. 

AH logic seems to point that 
way, as Mr Soy Jenkins, himself 
a former Chancellor and a de- 
viser of the system. said in the 
House of Commons debate on 
the Budget on Wednesday. Yet 
according to the best available 
sources, that is not the case. 
Although nothing is immutable, 
ft looks as if the Government 
would prefer to join shortly 
after winning a third term of 
office. 

- i think that decision is wrong, 
and not only because it is a 
gamble to assume that the Con- 
servatives will win next time. 
The other reason why it is a 
mistake i s that all the main 
obstacles to British member- 
ship are now out of the way. 

The country has weathered 
the sharp faQ in oil prices 
without a sterling crisis and 
with only one rise in interest 
rates, which was reversed after 
the Budget. The French elec- 
tions last Sunday went reason- 
ably smoothly. There are no 
great political hurdles on the 
horizon, either on the Continent 
or at home. Mrs Thatcher has 
always said that Britain will 
join when the time is ripe. It 
looks ripe now: It cannot be 
gu aran te ed to be ripe again in 
(say) two years' time. 

Here, however, are some of 
the reasons being advanced for 
continuing to stay out. 

• The Labour Party is, on the 
whole, opposed to membership. 
If it appeared at all likely that 
Labour will win the next elec- 
tion, there is a possibility that 
a Labour pledge to withdraw 
from the system, or at least to 


renegotiate it. would be taken 
very senouviy. Th;s would be 
destabilising, especially if it 
coincided with a period of cur- 
rency turbulence for other 
reasons. 

• Although the British economy 
has generally withstood the fall 
in oil prices, the argument 
about sterling being subject to 
sodden volatility because it is 
a pctro-currcncy hu* not 
entirely disappeared. No one 
knows how the oil price will 
move next. 

• The present EMS arrange- 
ments centre around the 
D-mark. There have been no 
serious negotiations about how 
the system could accommodate 
two currencies which are widely 
traded internationally: the DM 
and Sterling. The British 
Government is not inclined io 
start them, and there has been 
no great push either from the 
West German Government or 
from the Bundesbank. 

• The Government is awaiting 
the outcome of the latest 
attempts at international mone- 
tary reform. Although Mr Law- 
son thinks that the word 
“reform" might be too strong, 
there are certainly some tenta- 
tive moves towards a greater 
degree of intervention in the 
foreign exchange markets and a 
series of key meetings is com- 
inn up in the next few weeks: 
in Washington for the interim 
committee of the IMF, m Pans 
for the ministerial meeting of 
the OECD, and the economic 
summit meeting in Tokyo. 

In sum. those who matter in 
the British Government on this 
issue believe that it is better 
to wait before risking plunging 
into the EMS prematurely. An 
analogy can be drawn with the 
abolition of exchange controls 
shortly after the general elec- 
tion of 1979. It was a new 
government, with several years 
ahead of it, and could afford to 
take bold decisions at the start. 
The same is said about the 
EMS next time. 

Meanwhile, there is a certain 
satisfaction with most existing 
exchange rates. The Treasury 
has accepted (but will not 
admit that it has welcomed) the 
fall of the pound against the 
DM. Some British companies 
are doing rather well out of 
iL For example, the British 
Steel Corporation, whieh buys 
in dollars and sells in D-marks, 
baa increased its sales to West 
German car Arms. 

It is denied, however, that 


By Malcolm Rutherford 
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NIGEL LAWSON 


there is any desire for sterling 
to fall further against the Ger- 
man currency. The aim seems 
to be to keep the pound as 
strong as reasonably possible 
so as to deter employers from 
making high wage settlements, 
and also to facilitate a con- 
tinued reduction in inflation. 

There is no sympathy for 
Japanese complaints that the 
yen has risen too high, and in- 
deed a fairly overt wish that 
it will rise a good deal more. 

Considerable interest is 
shown in who will be the new 
French Finance Minister, for it 
may be that Britain and France 
will have to operate increas- 
ingly together. When we look 
back in tranquility at the events 
of the past few months, it could 
be that the strengthening of 
relations between the two coun- 
tries has been one of the most 
significant developments. There 
has been not only the agree- 
ment to build the Channel tun- 
nel and the British acceptance 
in principle of the French way 
to nuclear energy and lower 
industrial costs, but the realis- 
ation that the two countries are 
in the same boat — not great 
powers, and not as economic- 
ally or industrially strong as 
West Germany or Japan. There 
are the makings of a new Anglo- 


French alliance. 

One subject in the Chan- 
cellor's Budget thar sounded 
intriguing, at the umo of pre- 
sentation, but vague, turns out 
to have been much more 
carefully thought out than Mr 
Lawson lei on. It is the idea 
of an employee's remuneration 
becoming much more directly 
dependent on the profitability 
per person employed of the 
company he or she works for. 

The Chancellor said merely: 
“It might make sense to offer 
some temporary measure of tax 
relief ... to help pet profit 
sharing agreements of the right 
kind off the ground.” He offered 
a consultative document if the 
preliminary discussions with 
employers and others proved 
sufficiently encouraging. 

In fact, it is much more 
advanced than that. Although 
be says that he will publish the 
document only if there is 
enough interest, Mr Lawson has 
already drawn up a scheme 
along with the Inland Revenue. 
The document could emerge as 
early as July and the amount 
of the employee's remuneration 
affected would be somewhere 
between 10 and 25 per cent. 
Anything less than 10 per cent 
would be hardly worthwhile 
and anything more than 25 per 


cent would be too risky. 

If the scheme does catch on, 
it could be one of the most 
seminal changes that Mrs 
Thatcher's administration has 
introduced, though its effects 
will not be felt for several 
years. Connoisseurs of Tory 
policy will note yet again that 
one of its results would be 
further to weaken the power 
of the trade unions. It would 
be the local employees who 
were involved, not a national 
union. 

Similarly for the long term 
is the scheme to allow 
employees to invest up to £200 
a month in equities with some 
tax advantages. There is an 
acknowledged debt to the Loi 
Monory in France, but the 
principal difference is that 
whereas the French scheme 
provides tax relief on the 
Initial investment, the British 
approach reserves the relief 
for reinvested dividends and 
capital gains on disposals. 

Mr Lawson claims that his 
own scheme is better, partly 
because it allows larger Invest- 
ment Yet there is another 
factor it will cost the 
Exchequer almost nothing for 
the time being. It is a plan for 
the future. A possible snag is 


that when it is launched in 
January next year the stock 
market may be falling from its 
present record heights, thus 
discouraging people from join- 
ing in. But the plan will be in 
place. 

Again, the politics of it all 
are quite striking. Whar the 
Government seems Increasingly 
to be trying to do is to encour- 
age the Labour Party to say 
which of the Tory reforms it 
would repeal. The main 
exponent of this is Mr John 
MacGregor. Chief Secretary to 
the Treasury, who asked Ur Roy 
Batrersley, the Shadow Chan- 
cellor, in Wednesday's debate 
wherher the Labour Party 
would oppose the one penny cut 
in the standard rate of income 
tax. Hansard records tbat Mr 
Hatterslcy indicated assent. 

The technique is a clever one. 
Labour is going to be obliged 
to go through a whole list of 
Tory measures — including the 
various privatisations — and 
admit publicly and precisely 
what it proposes to reverse. 
And if the Tories were to win 
next time, the changes would 
go on until it became very 
difficult for any government 
to overthrow, for example, the 
scheme for investing up to £200 
a month in equities. 

* * * 

The Chancellor got bis come- 
uppance from the oil companies. 
He challenged them not to pass 
on the Tip increase in petrol 
duty directly to the consumers. 
The big companies did so the 
very next day. 

Mr Lawson still hopes, how- 
ever, to have the last laugh. He 
expects a new price war to 
break out at the filling stations 
with the independents leading 
the way. The odium will be 
attached to the Shells and 
BPs. It is all a case of Tory 
populism at work. 

Tt is, of course, also all a big 
gamble. The Chancellor is no 
more certain today that the oil 
price will stay at around 515 
a barrel than when he was 
doing his pre-Budget calcula- 
tions. One of the reasons why 
he has kept the public sector 
borrowing requirement so low 
is In case the price falls much 
further. If so, be would be In 
trouble. He is also gambling 
heavily on unemployment even- 
tually turning down. Yet it 
would be hard to deny that he 
has had a good week. 


Lombard 


Nanny always 
knows best 


By Michael Prowse 


WHATEVER happened to the 
ideal of fiscal neutrality? Two 
years ago. an appreciation of the 
merits of a level fiscal playing 
field seemed to be growing. Mr 
Nigel Lawson himself appeared 
to believe that the tax system 
should not seek unduly to in- 
fluence the decisions of indivi- 
duals and companies. Indeed, 
he appealed to neutrality as a 
justification for bis corporate 
tax changes. 

In contrast, this week's 
Budget seems a throw-back to a 
bad past. It is fiscally interven- 
tionist in the old-fashioned 
sense. On Tuesday, like so 
many Chancellors before him. 
Mr Lawson delighted in a welter 
of fiscal tugs and nudges. In 
every corner of the economy Mr 
Lawson seemed to know better 
than the agents concerned what 
was good for them. 

The list of fiscally favoured 
items is id o syncretic by any 
standard. It includes: drinking, 
charities, profit-sharing, pipe- 
smoking. victims of Nazi oppres- 
sion. expensive gifts, lead-free 
petrol, marriage and personal 
equity investment. The list of 
fiscally penalised items is much 
shorter — interventionist Chan- 
cellors like to be popular— -but 
equally colourful: living in sin 
with an unemployed partner, 
owning Glaxo ADRs, cigarette- 
smoking and being a foreign 
entertainer. 


clearly “good things,” the Chan- 
cellor would be falling down on 
his duty if he did not vigorously 
promote them. Even marriage, 
some will say, needs a bit of 
fiscal glue. More power to Mr 
Lawson's elbow, the interven- 
tionists will cry. 

Yet fiscal neutrality is worth 
striving for. The point is that 
fiscal concessions are much, 
much easier to grant than to 
retire. Concessions tend to far 
outlive their initial (often 
dubious) utility. A generation 
ago, for example, massive sub- 
sidies for collectivised invest- 
ment through pension funds 
seemed logical. Few now be- 
lieve this, yet the damage is 
exceedingly hard io correct as 
the frantic lobbying in 19S5 
demonstrated. Likewise, mort- 
gage interest relief has long 
outlived its usefulness, yet 
seems unbud geable. 


Fallibility 


Tinkering 


Now. some of the changes or 
mooted changes — -for example 
the clamp-down on American 
tennis champions— will be justi- 
fied as necessary to “get into 
line ” with international prac- 
tice; others, for example incen- 
tives for personal share 
ownership, as necessary to 
counter existing distortions 
such as the “privileges" of 
pension funds. But the point 
stands— indeed is illustrated by 
the excise duty gyrations alone 
— that Mr Lawson has indulged 
in fiscal tinkering for its own 
sake. Nowhere in the Budget 
is there the merest hint that tax 
neutrality should be a long-term 
goal. 

One response might be that 
this does not matter. Neutrality 
is a politically naive goal. Tidi- 
ness is not a virtue in itself. 
Since profit-sharing, personal 
investment and charities are 


The net result of decades 
of concessions is an incredibly 
complex tax code that acts as 
a drag on the economy. In a 
sense the argument against 
“fine-tuning" the tax system is 
the same as the argument 
against fine-tuning the macro- 
economy. The time lags are 
too long: by the time the policy 
takes effect it is no longer 
needed and indeed may be 
positively harmful. 

Tax is a blanket that needs 
to be laid lightly and evenly 
over the economy. For a given 
level of public spending, a 
lighter load in one place 
inevitably entails a heavier load 
elsewhere. Neutrality rests 
simply on The principle that 
politicians cannot systemati- 
cally improve upon the free 
decisions of individuals and 
companies. It provides a solid 
benchmark for consistent long- 
term reform. Faced with any 
tax dilemma the Chancellor 
can merely ask*, which alterna- 
tive interferes least with the 
decisions of free agents? 

The perennial difficulty, how- 
ever, is that neutrality requires 
from politicians an un- 
accustomed modesty. They have 
to stand back, accept their 
fallibility and fight the tempta- 
tion to intervene. The role of 
fiscal Nanny is surprisingly 
hard to resist 


Pension fund 
surpluses 

From Mr T. Ron 

Sir,— The Inland Revenue’s 
statement on pension fund sur- 
pluses, which was issued 
immediately following the 
Chancellor's Budget speech, has 
far reaching implications for all 
self-administered pension funds. 
The need for extensive consul- 
tations between the Government 
Actuary and those actuaries 
who have a responsibility to 
provide professional advice to 
pension fund trustees is 
obvious. 

Eric Short, in his article on 
the subject (March 19), suggests 
that the proposed actuarial 
basis for measuring the extent 
of any “surplus" is “a very 
conservative one.” While I 
hope events prove him right, I 
must point out that it is Impos- 
sible to make such a statement 
at this stage. The degree of 
conservatism will be dependent, 
for example, on the methods 
and assumptions used to value 
the assets of the fund and on 
the provision made for discre- 
tionary pension increases. 

A point of major importance 
which the Chancellor appears 
not to have addressed is the 
opposite problem, from whieh 
pension funds have suffered in 
the past, namely that of defied 


Letters to the Editor 


encies. There are funds still in 
that position today. A natural 
and logical parallel with the 
surplus proposals would be this. 
If a fund has a deficiency 
exceeding 5 per cent of its 
liabilities, which could not be 
reduced to the 5 per cent level 
by, say, a doubling of contribu- 
tions over a five-year period, 
the employer should be permit- 
ted to make good the shortfall 
by paying an immediate capital 
sum into the fund with guaran- 
teed 40 per cent tax relief. 
Thomas M. Ross. 

Clay & Partners, 

61, Brook Street, Wl. 

Freedom for 
tourists 

From the Chairman and 
Managing Director. 

Richmond Gate Hotels 
Sir. — With over 12m visitors 
to Britain every year, tourism 
is vital to the national economy. 
Is is worth £6.7bn and with con- 
certed effort this could be 


increased considerably. 

Providing internationally re- 
cognised services is. of course, 
crucial to improving our earn- 
ings from tourism. For 
instance, over 7m visitors each 
year come from Europe where 
room and breakfast hotels arc 
widespread. 

Guests prefer the freedom of 
choice to take main meals 
wherever they please, especi- 
ally if they are being enter- 
tained by business contacts, 
while hoteliers are released 
from the financial constraints 
and time consuming disadvan- 
tages of running a hotel 
restaurant when there is only 
a small demand and alterna- 
tives are readily available. The 
savings achieved are passed on 
to the guest in reduced accom- 
modation tariffs. 

What a pity that visitors are 
thus unable to find with ease 
such accommodation as guide 
books do not list them. The AA. 
for example, says the public 
is ” not ready ” for such a cate- 


gory and is thus unwilling to 
introduce it- This attitude shows 
lack of awareness of public 
demand and hotel economics. 
Essentially, It dictates provision 
of all the facilities required at 
a five-star hotel, many of which 
visitors do not want 
Colin S. Dare. 

158, Richmond Hill, Surrey. 

Rovers 

reborn 

From Mr K. Rollinson 

Sir, — Kenneth Gooding 
(March 13) states that BMW, 
Fiat Auto, Ford of Europe. 
Mercedes. Volkswagen - Audi, 
Volvo and Saab are profitable. 
So is Jaguar. On March 14 you 
report that General Motors 
Europe lost £253m in 1985, and 
£198m in 1984. 

What prospect is there in 
selling anything to GM when it 
has this problem, and clearly 
must rationalise in Europe. 
Already Vauxhall Bedford must 
be seriously threatened, and 
adding Leyland Range Rover to 
its problems looks odd. 

There is no reason why a 
proper Land Rover, Range 
Rover, Rover SDl (ie, excluding 
the badge models freight Rover. 
Rover 200 and 600 series), 
should not be as successful as 
the Continental firms referred 
to, and Jaguar. 

K. R. Rollinson. 

Orchard House, Ablington, 
Cirencester, Clos. 


US negotiations with Japan over semiconductor trade 


From the President, Semi- 
conductor Industry Association 

Sir. — As president of the 
trade organisation which repre- 
sents US-based semiconductor 
manufacturers, I am deeply 
concerned about your apparent 
misunderstanding (Leader. 
March 18) of the Intentions of 
the US Government and indus- 
try in negotiating with Japan 
to resolve the various semi- 
conductor trade issues. 

While yon imply that efforts 
to prevent the dumping of semi- 
conductors would result in a 
US-Japan cartel designed to 
exploit consumers, we strongly 
believe that such efforts would 
have exactly the opposite im- 
pact. In fact, requiring that 
products not be sold for less 
than “fair value 1 ' (the cost of 
manufacture, plus a modest 
profit) is absolutely essential to 
assuring the continuation of 
free trade and competition, the 
consumer’s ultimate protection. 

Measures to remedy dumping 
are specifically sanctioned by 
international trade agreements. 
Moreover, the General Agree- 
ment on Tariffs and Trade 
(Gatt) implicitly recognises the 
problem of dumping in third 
countries. In the European 
Communities, the most effective 
remedy may weH be the invo- 
cation of the EC anti-dumping 
regulation, but that is simply 
not an option in places like 
Korea and southeast Asia, 
where the real problem exists. 

Preventing Japanese semi- 
conductor producers from 
dumping is one of the two issues 
raised in the “ Section 301 ” 
petition which SIA filed with 


the US government last June. 
The primary issue SIA raised 
in its petition is that the 
Japanese market continues to 
remain closed to the semi- 
conductor products manufac- 
tured by other than domestic 
producers — a condition that 
impacts not only US firms, but 
also those based in Europe and 
elsewhere. 

The issues of market access 
and prevention of dumping are 
closely related. A closed 
market-place protects Japan’s 
domestic producers from the 
rigours of the free market, 
thereby encouraging the build- 
ing of manufacturing capacity 
in excess of real world demand. 
In market downturns, excess 
inventories encourage preda- 
tory pricing, as producers 
attempt to gain market share. 
When such practices result in 
dumping, producers in the 
market where the dumping is 
taking place must either be 
able to sustain long-term losses 
or remove themselves from the 
manufacture and sale of the 
product being dumped. 

Once competition has been 
eliminated, firms that dumped 
product to gain market share 
can charge consumers higher 
prices, thereby recouping lost 
profits. Moreover, by reducing 
competition, predatory pricing 
can SliBe technological innova- 
tion and dissemination. To 
semiconductor users in the 
computer and telecommunica- 
tions sectors, this is a most 
serious threat. As with any 
trade practice that unfairly 
eliminates free and open com- 


petition, the practice of dump- 
ing ultimately harms the con- 
sumer. 

SlA’s position on both the 
market access and the dumping 
issues was derived through a 
consensus of its membership. 
That market access and the pre- 
vention of dumping benefits the 
consumer as well as the pro- 
ducer is evidenced by the fact 
that SlA’s membership includes 
both merchant semiconductor 
manufacturers, such as Ad- 
vanced Micro Devices, Intel, 
and National Semiconductor; 
and large US semiconductor 
consumers, such as IBM and 
Digital Equipment Corporation, 
who meet some of their own 
consumption needs by manufac- 
turing in-house. 

It is undoubtedly true that 
the elimination of dumping 
wfll, in the short term, result 
in an increase in the prices of 
some semiconductors, Japanese 
firms are currently selling 
several kinds of semiconductors 
below “ fair value” and the 
elimination of dumping will by 
definition raise those prices to 
fair value. When that happens, 
both producers and consumers 
will benefit: not only will the 
rest of the world's merchant 
semiconductor producers be 
able to manufacture products 
and earn a fair return on their 
investment, but consumers tbe 
world over will be assured 
broad and abundant sources of 
supply at fully competitive 
prices. 

While SlA’s Section 301 case 
is specific to actions taking 
place in the US market, a closed 
Japanese market condition and 


the practive of Japanese dump- 
ing are clearly harmful to the 
entire global trading system, 
and, ultimately the world's con- 
sumers. Furthermore, because 
of the global nature of semi- 
conductor trade, an agreement 
that prevents Japanese dump- 
ing of semiconductor products 
only in the US market would 
not only be nullified if such 
practices persisted in other 
world markets, but would un- 
doubtedly result in the intensifi- 
cation of third market dumping. 
For these reasons. US negotia- 
tors are seeking a solution 
whereby Japanese producers 
agree not to dump their pro- 
ducts in any world markets. 

The US semiconductor indus- 
try has been a world leader in 
pressing the cause of free 

trade. In 1985, SIA spearheaded 
the elimination of duties on 
semiconductors, followed this 
year by- tbe elimination of 
duties on parts of computers. 
Meanwhile, the EC has only 
recently lowered its tariff on 
semiconductors from 17 per 
cent to 14 per cent 

When the markets of all 
countries are fully open to fair 
competition, and when the com- 
panies of the world agree not to 
sell their products at prices 
below fair value, the free mar- 
ket will reward the most effi- 
cient producers, rather than the 
ones with the deepest pockets 
or greatest protected advan- 
tage. 

Andrew A. Procassini. 

4320, Stevens Creek Blvd, 

Suite 275, 

San Jose, CA95129. 
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Scania have never been tempted to compete on 

cost atone. 

Trying to equal some of today's truck prices would 
mean sacrificing too many of our principles and 
too much of your cost-efficiency. 
Instead of investing over 7% of sales turnover in 
research and development, we might have to cut 
afew comers. Which could mean risking our 
hard-won reputation for absolute reliability and for 

fuel economy. 

instead of manufacturing our own engines, 
gearboxes, axles and cate, we might have to 
make do with bolting together bits and pieces 
made by someone less dedicated to precision. 


And instead of maintaining 24-hour international 
Lifeline cover, we'd be forced to trim our support 
services to more ordinary levels. 

True, we'd be able to offer you a cheaper truck. But 
it would probably cost you more to run. It certainly 
wouldn't last as long. And when the time comes to 
sell, the return on your initial investment wouldn't 
be so healthy. 

Scania promise you years of low-cost operation. 
And that more than equals a short-term saving in 
the bargain basement 
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SCANIA# 

Scania (Grert Britain) Umted,Tboa»rt ^SSir 
fcitwn Keynes MK158HB,Buckbj^jfrahirt. 

*fel: 0908 614040. IMax: 825376. 

Scania. Buikting trucks, buBcfing reputations. 
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Eminence grise steps into the spotlight 


MR EDOUARD BALLADUR, 56, 
Minister of Economy with the 
added responsibility for denational- 
isation, emerges as by far the most 
powerful minister in the new 
French Government, having 
flanked Mr Jacques Chirac, Prime 
Minister, throughout negotiations 
on cabinet-making. 

But until yesterday, he was un- 
known to most Frenchmen. A for- 
mer secretary general of the Elysee 
and most recently chairman of two 
subsidiaries of the CGE electronics 
gro up , he is an "eminence grise” 
whose discretion and diplomatic 
skills have earned him the name of 
"the monk." 

Quiet and cool-headed, he is the 
opposite of the excitable and impul- 
sive Mr Chirac. Those who have 
worked with him describe him as 
cautious, open-minded, a moderate 
in his commitment to free-market 
economics and skilled in his han- 
dling of labour issues. 

While head of Compagnie Euro- 
peene d'Accumalteurs, the CGE 
subsidiary, he quietly cut back the 
workforce at the LDle plant, the 
home base of Mr Pierre Mauxoy, 
then socialist Prime Minister, fie 
also turned the company round 
from being a loss-making concern 
to earning a sizeable profit 

But Mr Bahadur is best known as 
a diplomat and a jurist with a Gaul- 
list view of France's place in the 
world. He has no experience of the 
French Treasury or of finance. Nor, 
until his election on Sunday, had he 
any experience of parliament 

He first worked with Mr Chirac 
when both men were advisers to Mr 
Pompidou white he was Prime Min- 
ister in the 1960s. They helped calm 
the unions after the disturbances of 
May 1968 - mainly through agree- 
ing substantial salary increases. 

Mr Balladur was later secretary 
general at the Elysee under Presi- 
dent Pompidou until his death in 
1974. While there, he supported the 
maintenance of a fixed parity be- 
tween the French franc and the 15- 
Mark - largely on the grounds that 
any slippage in the franc would be 
damaging to French influence. 

He only recently joined Mr Chir- 
ac’s group of inner advisers. But he 
has long believed - and wrote in 
1983 - that “co-habitation” could 
work. 

MR JEAN-BERNARD BAIMOND, 
60, career diplomat named as 
Foreign Minister, mil face the sen- 
sitive task of executing a foreign 
policy bom out of compromise be- 
tween President Francois Mitter- 
rand and Mr Chirac. 

Mr Raimond, who has been 


France's ambassador to Moscow 
since last year, was nominated af- 
ter Mr Mitterrand turned down the 
initial suggestion from Mr Chirac 
that Mr Jean Lecanuet, president of 
the centre-right UDF party, be giv- 
en the job. 

Foreign affairs and defence are 
the two key areas which presidents 
during the Fifth Republic have 
come to regard as within the policy 
domain of the Elysee Palace. 

Although, the right has shown no 
great desire to change the general 
thrust of foreign policy from that 
propounded under the Socialist 
Government, strains are almost cer- 
tain to arise 

The US may get an early glimpse 
of the right's approach when Mr 


In 1981, Mr Guillaume sent his 
fanners to Brussels where they be- 
saged Community agriculture min- 
isters during their annual agricultu- 
ral price fixing marathon. At the 
1984 FNSEA congress, he publicly 
called for the removal of the UK 
from the Common Market, accusing 
Britain of not playing the Commu- 
nity game. 

MR ANDRE GtRAUD, Defence 
Minis ter, will bring the stamp of 
Goallist authority into his new 
headquarters in the Rue Saint 
Dominique. 

Born of humble parents in Bor- 
deaux nearly 61 years ago Mr Gi- 
rard, a graduate of the elite Ecote 
Polytechnique military engineers* 


of France’s foremost industrial 
groups underlines the drive and de- 
termination he will bring to his new 
job. 

MB ALAIN MADEUN, the In- 
dustry Minister, is one of the most 
strident exponents of a new breed 
of young liberals who have emerged 
on the French political scene during 
the last two years. 

Hie son of a Renault car worker 
and a deputy from Brittany, Mr 
Mtwteirn has been one of the closest 
collaborators of Francois Leotard, 
the young leader of the French Re- 
publican Party. Throughout the 
election car ppaign , Mr Madelin has 
been a tireless advocate of liberal- 
ism and has often quoted econo- 


David Housego, Paul Betts and David 
leading ministers in Jacques Chirac's 


Marsh profile the 
new Government 


George Shultz, Secretary of State, 
visits Paris today. One important 
foreign and defence policy issue on 
which Mr Mitterrand and Mr Chir- 
ac have shown d iff e ren c es is the 
question of French participation in 
the US Strategic Defence Initiative 
research programme. 

The outgoing Socialist adminis- 
tration opposed SDI on strategic 
and political grounds. Mr piiww* — 
although still cautious about its im- 
plications for ripfenfp policy — hag 
come out strongly in favour of 
fYench participation. 

MR FRANCOIS GUILLAUME, 
head of the powerful French farm- 
ers union, is the Minister of Agri- 
culture and ^fewM send shud- 
ders down the spines of Eurorats in 
Brussels and among France’s other 
community partners. 

Mr Guillaume, a iwilV former 
from Lorraine, has long been one of 
the most virulent lobbyists for 
French forming interests. As secre- 
tary general of the FNSEA, the 
French fanners’ union, he has been 
the head of an fmnensety strong 
lobby of 700,000 formers. 

At the FNSEA, Mr Guillaume, 53, 
is known as the “Kaiser.” He is also 
often called “G uillaume findomp- 
table," or “William the untameahle,” 
because of his fa ugh attitude to ne- 
gotiations and his readiness to mob- 
ilise his “troops” and send them in 
the streets when necessary. 

French formers have become ex- 
perts at orchestrating protests, es- 
pecially Community form policies, 
blocking motorways, burning tyres 
and straw bales, invading towns in 
convoys of tractors. 


academy, has won his spurs in his 
political and industrial career as a 
rfn^gip champion of French nation al 
independence. 

As head of the Commissariat a 
FEner gie Atomique (CEA), the at- 
omic energy commission, between 
1970 and 1978, Mr Giraud presided 
over the rapid build-up of the 
French nuclear power programme 
which now provides two thirds of 
the country’s electricity. 

He was elevated to industry min- 
ister after the 1978 general elec- 
tions and expanded his reputation 
during the last three years of Presi- 
dent Valery Giscard d’Estaing’s ad- 
ministration as a tough-minded 
interventionist technocrat 

During its five years i nopposf- 
tion the Right has taken a conspicu- 
ous tilt towards lasser-foire eco- 
nomics. But Mr Giraud his 
team of Ministry officials left even 
Strong-minded fwnpany dm'nw»n 
in no doubt who was running 
France's industrial strategy. 

Mr Giraud developed a taste for 
injecting faiyf s into hi gh technolo- 
gy sectors. But Giscardian indusd- 
trial policies left the incoming So- 
cialist Government in 1981 with a 
string of duck groups to deal 
with areas like textiles, paper and 
chemicals. 

With a white, pencil moustache 
and an acerbic turn of phrase Mr 
Oirwnri hag di vided his time recent- 
ly between teaching at the Paris 
Dauphine university and building 
up a following as an oil market con- 
sultant 

His success in taking the CEA by 
the scruff of its neck in 1970 and 
building it up into what is today one 


mists like Friedrich fiayek or Mil- 
ton Friedman as imp o rt a nt influ- 
ences on his ideas. 

Just turning 40, Mr Madalfn has 
aJgn made his mark in the National 
Assembly because of his provoca- 
tive debating style - he is a barris- 
ter by training. He is a workaholic 
. who is understood to master his 
dossiers quickly and skillfully. He 
is also a man with enormous stami- 
na for prolonged parliamentary bat- 
tles. Indeed, Mr Madelin was one of 
the leading voices on the right 
against President Mitterrand’s 
school reform project which the So- 
cialists were forced to abandon. 

During the epic battle against the 
school project Mr Madelin once 
fahiwd 5 oo amendments a gainst the 
Socialist bill in Parliament 

At the industry, telecommunica- 
tions tourism ministry Mr Mad- 
elin is expected to champion the de- 
regulation of French telecommuni- 
cations and be closely involved in 
the right's industrial privatisation 
programme. 

He will also inherit some thorny 
unresolved industrial dossiers in- 
cluding the proposed controversial 
teiwraim miTri ftatinna deal between 
American Telephone and Telegraph 
and tiie French CGE electronics 
group. 

MR chari.fs PASQUA, the 
p ugnacio us leader of the neo-Gaul- 
list grouping in the French Senate; 
has been regularly seen in the press 
and on TV during the last few years 
attaching in abrasive terms the 
record of the Socialist Government 

Mr Pasqua, a tong standing 52' 
yeawrid confidant of Mr Jacques 


Chirac, has now been appointed In- 
terior Minister is one of the most 
controversial of the appointments. 

In an effort to ensure relative 
harmony in the new and difficult 
relationship between the president 
pud the administration, Sir Mitter- 
rand was thought to have tried to 
prevent the nomination of men who 
bad too vehemently criticised him 
in the past 

Mr Chirac, however, seems to 
have been determined to bring in 
his long-time ally in a key post 

Mr Basque has a diverse career 
behind him. The son of a police offi- 
cer - likely to ease his entry into his 
new ministry - he will bring firm 
views on law and order and on con- 
trolling immigation into his new 
job. 

In his time Mr Pasqua has been a 
private detective, executive with 
the Pernod drinks group and most 
controversially a senior figure in 
the now-outlawed Chdl Action Ser- 
vice (SAC). The group, set up short- 
ly after General de Gaulle’s return 
to power in 1958, was dissolved in 
1982 after the Government- ruled it 
was a private militia. 

Mr Pasqua comes from Corsica 
and the SAC, with its roots in the 
sometimes sordid world of crime 
and gangsterism in the south of 
France, was said by the Elysee in 
1982 to have been involved in “af- 
fairs of blood, affairs of money and 
affairs of secrets.” As its represen- 
tative in the new Chirac Mr 
Pasqua is a most unlikely candidate 
for peaceful cohabitation with Mr 
Mitterrand. 

MR ALBIN CH&LANDON, the 
former Gsnlfist miniate* who later 
hewimp chair man of Elf Aquitaine, 
the French state-controlled oil 
group, has made a flamboyant re- 
turn to public fife by becoming tile 
new Justice Minister. 

At 85, Mr Chalandon campaigned 
successfully for a seat in the Na- 
tional Assembly in the industrial 
north of the country bringing him 
back to political life after his con- 
troversial stint as chairman of Elf. 

Mr Chalandon was one of the few 
state sector industrial bosses kept 
on after file left came to power in 
198L But he finally tost out to Mr 
Lament Fabius, the outgoing social- 
ist Prime Minister, over a major 
dispute over the restructuring of 
the French chemicals industry. Mr 
Chalandon, who probably overesti- 
mated his strength, especially since 
he had good relations with Presi- 
dent Mitterrand, was finally forced 
to resign. 


Post-budget optimism 
bolsters UK markets 


BY GEORGE GRAHAM IN LONDON 


LONDON financial markets contin- 
ued to move upwards yesterday in 
the warm afterglow of the budget 
unveiled by Mr Nigel Lawson, the 
Chancellor of the Exchequer, on 
Tuesday. The pound fell back after 
early sharp gains but share prices 
raced ahead, pushing the FT Ordi- 
nary share i n d ex through the 1,400 
barrier. 

Expectations of foiling interest 
rates were strengthened by the pre- 
vious day’s cut in bank base rates 
and some economists now predict 
farther cuts during spring and 
summer. 

The Stock Exchange saw prices 
rise sharply as investors picked 
through the details of the budget to 
find encouragement for their enthu- 
siasm for company shares. 

Banks, viewed as benefiting from 
the Chancellor’s plans to boost wid- 
er share ownership, continued to 
gain ground. The FT Ordinary 
share index rose 25.6 points to dose 
at 1,415.1. The broader FT-SE 100 
index achieved its biggest ever rise 
to end 30.3 points up at 1,6901. 

In the past month the stock mar- 
ket has risen by almost 15 per cent 
and, despite some nervousness 
from fund managers, few analysts 
expect the rise to end. 

“The chances of a major down- 
ward break in the market look re- 
mote," said Mr Kenneth Tngtic of 
stockbrokers Phillips & Drew. 
There’s life in the old bull yet" 

Sterling opened above SL50, 2 
cents higher than its London dose 
the previous day, lending support to 


the stock market's early advance. 
But it then weakened steadily 
throughout the day, ending in Lon- 
don at $1,489. The Bank of En- 
gland's trade weighted index dosed 
at 75L3, 0.5 higher than Wednesday’s 
close but 0.7 below its best level of 
the day. Over the day it gained W 
p fennigs against the D-Mark, end- 
ing at DM 3.36- 

The UK Government bond mar- 
ket followed sterling with sharp 
rises early in the day, before taper- 
ing off to end with net gains of 
around half a point. It showed no 
reaction when the Bank of England 
confirmed its earlier provisional fig- 
ures for money supply growth in 
February. 

Sterling M3, the broad measure 
of money, grew by 1 per cent from 
the previous month, while the nar- 
row aggregate Mo fell by OA per 
cent The widest measure, PSL2 
phis building society term shares, 
rose by L3 per cent 

Trading in other currencies was 
quiet as dealers remained nervous 
about the prospects of central bank 
intervention to stow the foil of the 
dollar against the yen and the 
D-Mark. 

In Tokyo Mr Noboru Takeshita, 
the Japanese Finance Minister, 
warned that intervention would 
take place if exchange rates moved 
in a disorderly way, although he 
stopped short of describing current 
conditions as disorderly. 

Money markets, Page 39; London 
stock market. Page 42 
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Dee Corp to buy US retailer 


BY DAVID CHURCHILL IN LONDON 


DEE Corporation, the UK super- 
markets group, its to acquire the 
US retailer Herman's Sporting 
Goods in a deal worth £27 8 m 
(S406m). 

The move ends for the time being 
recent speculation that Dee was 
poised to make a takeover bid for a 
major UK retailer although Mr Alec 
Monk, Dee’s chairman, yesterday 
did not rule out further acquisitions 
in the UK. 

Dee is malting a tender offer for 
Herman at $35.25 a share through a 


subsidiary of Lazazd Brothers, tine 
merchant bank When the offer is 
closed an 18 April, Dee will acquire 
this subsidiary in exchange for 
125m new ordinary shares of Dee, 
which wifi be placed through Rowe 
& Pitman at 265p a share. 

Shareholders of Dee will be enti- 
tled to subcribe for 47 per cent of 
the shares placed, with applications 
for one new share in every right al- 
ready held being satisfied in full 
The offer closes on 14 ApriL 

W. R. Grace, the international 


chemical company which holds a 56 
per cent stake in Herman, agreed 
yesterday to accept Dee's offer. 
Herman’s board also agreed to rec- 
ommend the offer to its sharehold- 
ers. 

Grace’s decision to part with Her- 
man follows its purchase late last 
year of the 26 per cent stake held by 
the West German Flick group in 
Grace. 

Dee’s UK share price dosed last 
night at 283p, down 5p on the day. 

Details, Page 15 


Chirac to act swiftly on economy 


Continued from Page 1 

That will enable the Government to 
speed up the implementation of its. 
programme. 

But the appointment of Mr Bat 
ladur and of Mr Philippe Seguin as 
Minister of Social Affairs show Mr 
Chirac’s concern far caution and for 
avoiding labour conflicts. 

The toy ministries of Foreign Af- 
fairs and Defence - where Presi- 
dent Mitterrand had vetoed names 
proposed by Mr Chirac - were 
largely taken out of the political ar- 
ena. Mr Jean-Bemard Raimond, 
ambassador in Moscow, was named 
Foreign Minister, and Mr Andre Gi- 
raud, a former Industry Minister, 
was appointed Minister of Defence, 
Both are men with whom Mr Mit- 
terrand believes he can work. 

Among familiar faces who re- 
turned to the government was Mr 
Renfc Memory, the former Finance 
Minis ter, as Minister of Education. 
Mr Charles Pasqua, the hard-line 
Gaalltet leader, in a controversial 
move, was made Minister of the In- 
terior, where be will be in charge of 
the sensitive issues of terrorism 
and immigration. 


Among the new faces was that of 
Mr Alain Juppe, the RPR economic 
spokesman, who becomes Minister 
of the Budget, and Mr Francois 
Leotard, the new Culture and Com- 
munications Minister, who Mr Mit- 
terrand had declined to have at De- 
fence. 

The new Cabinet is to hold its 
first meeting tomorrow. Mr Chir- 
ac’s first act as Prime Minister was 
to go to the rite of the bomb attack 
on the Champs Elysees last night 

The second important concession 
that Mr Chirac won from the Presi- 
dent was that he will also be able to 
put through by decree in the com- 
ing month a law enabling a return 
to single-seat majority voting. The 
importance of that is that on the 
present balance of strength in the 
country between left and right, the 
system would give the right a clear- 
cut majority within the National 
Assembly. 

In the face of Mr Mitterrand's for- 
midable power to cut short the life 
of the government by dissolving the 
Mr Chirac now has his 


(nm ammunition - that such a dis- 
solution might produce an even 
larger absolute majority in the 
Assembly. 

The tricky business of power- 
sharing between President and 
Prime Minister has thus begun 
with a test of strength and with con- 
cessions on both sides. It has not 
been the “chaos" that the Socialists 
predicted. Nor, in the event, has Mr 
Giscard’s analysis that President 
Mitterrand as from Sunday would 
"count for nothing" proved correct 
Cohabitation has begun with a de- 
finition of foe rules of the game in 
which Mr Chirac admitted last 
ni ght that the President's preroga- 
tives under foe constitution are 
"untouchable." 

With his Government now in 
place, Mr Chirac’s aim is to move 
fast to benefit from both the im- 
proved economic outlook and the 
head of steam that any new admin- 
istration creates. It remains to be 
seen whether the fragility of his 
coalition and foe possibility of the 
President's exploiting his first 
mistakes win allow him. 


UK acts to block airline lawsuits 


Continued from Page 1 

operation of foe Bermuda Two air 
services agreement between Brit- 
ain and the US. Bermuda Two regu- 
lates foe Anglo-American air mar- 
ket, including which airlines can fly 
where. Difficulties over the revision 
of an annex to this agreement 
covering passenger capacities were 
at the heart of foe Government’s 
decision last week to postpone foe 
privatisation of British Airways. 

In 1984 foe fact was applied to 
-grits - known as class actions - 
brought in the US against a number 
of international airlines by air us- 


ers who claimed they had lost mon- 
ey as a result of alleged conspiracy 
resulting in the collapse of Laker 
Airways. This week, an out-of-court 
settlement was reached in those 
riawa actions, nnripr which foe air- 
lines concerned would issue vouch- 
ers, -with a total value of $30m, to be 

used by travellers at any time over 
the next five years. 

Mr Channon’s action might be 
viewed as a further British rejec- 
tion of the attempted extra-territo- 
rial a pnitj’a ffon of US anti-bust 
laws in the UK 


ADR tax 

Continued from Page 1 

from 1 per cent to per cent in the 
budget - when shares were trans- 
ferred to a bank which would Hwn 
issue ADRs representing them. 

The increase to 5 per cent may 
r e fl ec t the fact that ADRs are far 
more heavily traded than UK 
shares. Although . more than "hal f 
foe trading in some UK companies 
now takes place in New York in 
ADR form, foe overall US stake in 
such companies is a much smaller 
proportion. 


the lex column 

North Sea bath 
for Britoil 


The charmed circle of oil compa- 
nies with s»fe dividends is shrink- 
ing by the day. Britoil is a byword 
for ■frnwririfli caution. But if an oil 
iwmpany fhat still has no debt is 
m airing nn promises, who would 
give the borrowed independents foe 
benefit of the doubt? 

Britoil reported after-tax profits 
of £188m for 1985, up 11 per cent 
and smar»Vt fo between the forecast 
in its pathfinder prospectus last 
summer «nri the tower figure in the 
offer for sale itself. 

But the Opec disarray that 
caused that first embarrassing ad- 
justment in Brito iTs prospects has 
fa pifvi to *'hans pnti foe very buoy- 
ancy of last year's profitability is 
now a burden. Britoil will be paying 
taxes on last year’s good profits 
from *hic year’s mncfrdimliiish Bd 
cash-flow. 

At a £10 barrel Britoil can prob- 
ably make about £70m after tax. 
!Htis leaves the earnings cover in 
pl ace if last year’s net dividend of 
23p is fflamfahwd. The derision to 
ripfer some dOOrn in exploration 
expenditure is music to foe City of 
London’s ears because the explora- 
tion charge to profi t should in the- 
ory be rmirh lower than last year’s 
£133m. 

In practice even so conservative 
an a c c onwfemt as Britoil has capital- 
ised exploration expenditure of up- 
wards of {200m. As appraisal and 
development recede into the future 
some of this must be written off 
through the revenue account 

There may be some release of de 
ferred tax provisions made redun- 
dant by the fallen oil price. But that 
is not a cash item while last year’s 
c or p o r ati on tax and PRT most cer- 
tainly are. 

Britoil would probably be unwitt- 
ing to wrainbifa a dividend only just 
covered by earnings. With the pros- 
pect of substantial rash outflow and 
one of those funny net debt posi- 
tions nnlpgi the oil price recovers, 
Britoil will probably cut it 

At 183p, down 7p, Britoil yields 
10 % per cent on a maintained divi- 
dend. Against a angle-figure yield 
on short-dated gilt-edged, the Brit- 
oil share price has yet to discount a 
tower dividend. 


Dee/Herman 

Like some game of international 
consequences the Flick affair has 
logically but quite unpredictably 
brought about the entry of Dee Cor- 
poration to the US sporting goods 
business. 



Having taken on debt to buy out 
the Flick stake in itself W. R. Grace 
hac been in a disposing mood. The 
$414m that Dee is paying for 
Grace’s Herman subsidiary should 
produce a book profit of about 
SllOm and enough spare cash to al- 
low for a spot of equity repurchase. 

Dee seems to have picked a tar- 
get that will convince foe market 
Yesterday’s vendor placing seems 
to have gone off without the slight- 
est difficulty at rather more than 
SlOm per minute and Dee has 
sought to overcome any sharehold- 
er objections to such a large issue 
by including a clawback arrange- 
ment 

In contrast with the purchase of 
International Stores this transac- 
tion gives Dee’s gristing sharehold- 
ers a call option on nearly half the 
issue if they want it 

What Forman fa worth to them, 
in terms of Dee's rating, depends on 
foe structure of foe deal almost as 
much as the pedigree of foe busi- 
ness - a strong player in the large 
and growing US leisure goods 
market 

Although the price is about 80 per 
cent goodwill, balance sheet dam- 
age is soaked up by the share pre- 
mium account And while the his- 
toric muhtiple is even higher than 
Dee’s own, foe use of a dollar-in- 
debted intermediate acquiring com- 
pany will lower the effective tax 
char ge an Herman's ramiqg s to a 
point where - relative growth apart 
- no dilution need be expected. 

Following a period when Dee has 
been out of foe takeover game and 
its share price has been left by foe 
wayside, foe effect of buying Her- 
man should be positive. Like previ- 
ous deals, moreover, it seems calcu- 
lated to enhance Dee’s freedom for 
further action. 

On very tow actual tax Dee could 
earn over 2 ip a share this year - 


which suggests that at 283p the 
shares are by no means the most 
expensive in their sector. 


Barratt Developments 

Setting the right objectives is one 
thing, achieving them quite an- 
other. A wholesale rewrite of mar- 
keting policies, redesign of the 
product range and reform of the fi- 
nancial habits acquired in the fat 
years, must take time to work 
through to profits. Barratt is fay no 
m p arj g out of the wood yet, and foe 
vision of a pre-tax margin of 10 per 
cent is obscured by timber that it no 
longer uses. 

Indeed, as far as trading goes 
Barratt is still in reverse. Despite 
interest charges down by £ 8 m to 
£4m, pre-tax profits for foe half- 
year to December are up by only 
£3.4m to £7.5m. The group’s UK 
house sales during foe half fell by 
30 per cent to 3,750, too small a base 
to support even foe reduced over- 
heads. The hope is that foe second 
half will see an 'increase in sales to 
a more up-market customer mix, 
helped by a more widespread avail- 
ability of foe new Premier Collec- 
tion - a sort of housebuilder’s ver- 
sion of a Paris fashion show. 

The company’s short-term aim o' 
earning enough to pay for a main- 
tained dividend, costing £13-5m, 
suggests pre-tax profits of £ 20 m 
plus. Even if that level is reached, it 
hardly justifies foe share price at 
154p, up from a 66 p low last year. 
The market is putting a tot of faith 
in the newstyle Barrett s ability to 
return to old-style pr o fi t s . 


OFT/Goinness 

If tiie Office of Fair Trading has 
decided not to refer the revised 
Guinness/DCL offer, it has done for 
more than declare open season on 
Distillers. Since foe Guinness con- 
cessions on Claymore and a few 
smaller brands never fundamental- 
ly changed the proposed competi- 
tive position in foe UK whisky mar- 
ket, the decision makes it obscure 
what principles are being used to 
draw a boundary round permissible 
bids. 

It also appears to extend an open 
invitation to bidders to refine their 
deals by a process of repeated plea- 
bargaining with the OFT, avoiding 
foe full scrutiny of a monopolies en- 
quiry. The promised review of 
competition policy seems all the 
more urgent 


US$ 100000000.— 

Credit Suisse Finance (Panama) S. A. 

11%% Guaranteed Notes, Series A, due 1992 
and 

100 000 Warrants to subscribe 

CJS$ 100 000 000. — 11%% Guaranteed Notes, Series B, due 1992 

NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions of the captioned issues, that USS 1 000 000 
principal amount of Series A Notes have been drawn for redemption at ID I % of their principal amount. 

The serial numbers of the 1 OfR> Series A Notes of USS 1 000 each, drawn for redemption and representing 
USS 1 000 000 principal amount, are as follows: 
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The Notes drawn for redemption will become due and payable on April 2 1 , 1986 together with accrued 

period from February 13. 1986 to April 21. 1986. u" accrued interest for foe 

On and after April 21, 1986 the Series A Notes so redeemed shall cease to bear interest. 

As Of this date, the outstanding principal amounts are: 

Series A Notes: USS 37 000 000. — 

Scries B Notes: US$ 63 228 000— 


Zurich, March2l,1986 


CREDIT SUISSE 
as Fiscal and Principal Paying Agent 
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Apple expects to 
treble earnings 
in second quarter 
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BY LOUISE KEHOE IN SAN FRANCISCO 

APPLE COMPUTERS stock price 
jumped SI JO to S28 in earty trading 
on Wall Street yesterday an news 
that it expects irufr^-ntifilly higher 
earnings than previously forecast 
for the second quarter to March 28. 

The personal computer maker 
says earnings should be in the 
range of S32m at 50 cents per share 
this quarter, or three times the 
SlOmorie cents per share reported 
during the c o rresponding quarter a 
year ago. 

“We expect our gross margins to 
increase significantly. quarter 
nf improved manufac turin g 
and inventory management prac- 
tices, as well as a favourable pro- 
portion of high margin sales," said 
Mr John Sculley, ehaiwwywj presi- 
dent and chief executive. 

Over the past year, Apple has re- 
duced its workforce by 20 per cent 
and dosed a manufacturing plant in 
Dallas, Texas. Last week, the com- 
pany annminmri that it would build 
a S12m manufacturing plant in Sin- 
gapore where it will make Apple II 
E persona] computers. 

Mr Sculley also reported that Ap- 
ple is continuing to make “solid ami 
steady progress’ towards achieving 
its IMS business goals. Previously 
he he* mM the company to es- 
tablish itself as a significant suppli- 
er of personal computers in the 
business market this year. It also 



John Scully, Apple Computer 
fKi»t 

aims to boost international sales 
from 22 per cent to about 35 per 
cent of total turnover over the next 
few years. 

Apple said its recently introduced 
Macintosh Plus and LaserWriter 
printers are selling welL These 
products have been widely ac- 
claimed for their use in “desk top 
publishing,” the low cost production 
of high quality publications. 

Apple has increased its research 
and development spending by about 
50 per cent this year and is expect- 
ed to introduce several new prod- 
ucts in coming mnnthe, inehwlip g 
components that will allow the Mac- 
intosh to be connected to IBM per- 
sonal computers. 


Sandoz earnings rise sharply 

BY OUR FINANCIAL STAFF 


SANDOZ, tbe Swiss chemicals and 
agricultural products group, reports 
sharply higher profits for 1885 and 
plans to step up its dividend. 

The company, which earlier this 
year forecast a further improve- 
ment in earnings, says net profits 
for last year rose by 28 per cent to 
SFr 528m (5281.4m) from tbe SFr 
41Zm for 1984. 

Turnover increased to SFr 8.45bn 
from SFr 7.43bn. Tbe dividend is go- 
ing up from SFr 90 a share to SFr 
100 with the payment <m the partici- 


pation certificates rising by SFV 2 to 
SFr 20. 

Chemicals produced the stron- 
gest sales gains last year, rising by 
25 per cent to SFr 2.1bn following 
US acquisitions and good growth in 
established markets. 

Pharmmwitinih improved sate* 
by 13 per cent to SFr 3-9bn and 
agro-chemicals turnover was little 
changed at SFr 600m. Sandoz seeds 
operations were severely hampered 
by the stamp in tbe US fanning 
industry. 


Pickens’ 
Pioneer 
bid faces 
challenge 

By WllitafR HaB In New York 

MR IB WIN JACOBS, the Min- 
neapolis-based financier, is to 
challenge Mr T. Boone Pickens’ 
friendly $800m takeover bid tor 
Pioneer Corporation, the Texas 
energy group. 

The prospe ct of a bottle be- 
tween two of America’s most fa- 
mous corporate raiders comes at 
a time of chaotic conditions In 
the US oil and gas markets, 
which have led to considerable 
uncertainty over the valuation of 
companies operating in the sec- 
tor. 

Mr Pickens is a seasoned op- 
erator to the Texas energy busi- 
ness but Mr Jacobs, trim has 
ranged for and wide in his corpo- 
rate raids, believes Mr Pickens’ 
bid for Pioneer, a company head- 
quartered to Mr Pickens' home 
town of Amarillo, is “inadequate 
and my speculative.” 

Mr Pickens came to the rescue 
of Pioneer earlier this year after 
the company received an unsoli- 
cited 523 a share takeover bid 
horn Mr Jacobs, who with a 14 
per eent stake in the company, is 
its biggest shareholder. 

Pioneer rejected Mr Jacobs’ 
bid and endorsed a rival offer 
from Mr Pickens, who has pro- 
mised to exchange 61m prefer- 
ence "A" nnWf of Mesa limited 
Partnership to exchange lor 
Pioneer. 

Wall Street has had sane diffi- 
culty valuing die Mesa offer but 
oil analysts say it is worth be- 
tween S23 and S25 a share. 

In early trading yesterday, Pio- 
neer shares rose $V4 to SSM. 

Mr Jacobs said there were too 
many uncertainties 
Mr Pickens’ deal which has been 
s up p or ted by the Pioneer diree- 

torSa 

Pioneer said yesterday ft had 
no imnKdfato comment oq Mr 
Jacobs’ mom. 


Canute James in Kingston charts the steady retreat of foreign lenders 

Banks’ Caribbean holiday is over 


ROYAL BANK of Canada’s decision 
this week to sell its operations in 
Haiti to local interests is further ev- 
idence of the difficult times tbe long 
established transnational commer- 
cial banks have been having in tbe 
Caribbean over the past few years. 

Royal Bank, among many others, 
has found that problems in regional 
economies have adversely affected 
its operations. Not many say they 
are recording losses, but profit mar- 
gins have dwindled considerably. 
1 This reflects increased competition 
for a limited market from new, in- 
digenous commercial banks and 
from an increasing number of “near 
banks" and other financial institu- 
tions, such as building societies. 

The foreign banks’ problems 
have not been made any easier by 
the loss of relative economic stabili- 
ty in many Caribbean countries. 
The steady economic growth and fi- 
nancial equilibrium from exports of 
commodities which drew the hanks 
to the region in tbe first place are 
now economic history. 

The uncertainty has also been 
deepened in recent years by volatil- 
ity in Caribbean currency markets, 
with several countries being forced 
into sometimes sharp devaluations, 
such as Jamaica and the Dominican 
Republic, and a shortage of hard 
currency reserves threatening the 
chances lor the repatriation of prof- 
its and dividends. 

“Many of the foreign banks in the 
region have concluded that it is just 


not worth the effort," says Mr Paul 
Lawrence, marketing manager for 
the National Cnwintpep ial of 
Jamaica. “In addition to problems 
in repatriating funds, the foreign 
banks have found that their real 
profits, when converted to hard cur- 
rency, are small.” 

The price tags on the divested as- 
sets of tbe transnational kmin sug- 
gest they are to more than a slight 
hurry to concentrate their activities 
to what they consider to be more fi- 
nancially secure countries. 

Royal Bank of Canada's divest- 
ment in Haiti, for example, be- 
comes effective on April 25. It has 
been the second largest bank to the 
country with assets reported 
USS61m. The company taking it 
over, Sogebank, is said to business 
circles to be paying 56m. The deal 
was arranged before tbe political 
unrest which toppled President 
Jean -Claude Duvalier. 

The Haitian takeover follows a 
more pronounced defection of for- 
eign banks across the border to the 
Dominican Republic. The most re- 
cent has been Banco de • t *antonfter 
of Spain, which has mM its assets 
to Centro Finantiero Universal, a 
local banking «tn ghmw»r nte L owned 
by Mr Leonti Almonte. 

Earlier. Bank of America sold its 
Dominican assets to the local Grou- 
po Ftoandero popular, which owns 
Banco Popular Domini cano, and 
Royal Bank of Canada sold its 12 


branches in the country to Banco de 
Commereio Domini cano. 

At the other end of the region, tbe 
Guyana Government has become 
the owner of the local assets of 
Chase Manhattan bank for a token 
cost of GuySl (23 US cents). How- 
ever, Chase Manhattan left in the 
country accumulated profits of just 
over USSl.Um which were on de- 
posit with tbe Guyana Central 
Bank, and which it could not repat- 
riate. The money has been donated 
to a Washington-based charity for 
work to Guyana. 

Royal Bank had earlier pulled out 
of Guyana through another GuySl 
sale to theQovemmexxt. It later sold 
its 48 per rent stake in Royal Bank 
(Jamaica) to one of the island’s larg- 
er inciffp^ companies, Jamaica 
Mutual t.ifo Assura n c e . Jamaica 
Mutual previously held 22 per cent 
stake in Royal (Jamaica), 
paid the equivalent of USSLlm for 
the Royal Bank shares. Royal 
Bank's Jamaican assets were val- 
ued at USSl31.4m. 

In tbe last two yean, Royal has 
also sold out in St Vincent and Ven- 
ezuela. The bank describes the re- 
duction of operations in the Carib- 
bean as part of its assessment of its 
global operations. 

The company is erpwnHing its op- 
erations in other parts of the re- 
gion, particularly in Puerto Rko, 
and is maintaining correspondent 
relations with the new owners of its 
Caribbean op er a fir ms . 


Royal Bank adds that the factors 
which led to the divestments were 
not the result of a corporate deci- 
sion on Caribbean activities, but 
were instead related to particular 
difficulties to currency convertibili- 
ty. foreign remittances and other 
factors affecting the lo ca l finanniai 
market 

To the list of recent defectors 
from the region can be added the 
Bank of Am e rica on the island of 
Anguilla. Mr Lawrence believes the 
trend will continue. 

“We are going to see more foreign 
banks leaving the region and their 
operations taken over by local 
bankers and companies," he says. 

The indigenous banks in the Can- 
bean. both publicly and privately 
owned, have had to adopt aggres- 
sive approaches to survive and 
grow to markets the foreign banks 
find difficult 

With correspondent banks to as- 
sist with foreign transactions, re- 
gionally owned institutions are far- 
ing better, spared as they are of the 
problems of currency convertibility 
and the need to repatriate profits 
and dividends. 

But even the locally owned hnnlre 
in the Caribbean are likely to suffer 
from a shakeout soon. “I think that 
soon in Jamaica we will be reduced 
to about three or four commercial 
banks instead of the 11 which we 
now have,” Mr Lawrence has fore- 
cast 


Canadians face fresh funding problems 


BY BERNARD SIMON IN TORONTO 


A SUDDEN INCREASE in funding 
provided by foe Bank of Canada 
points to con tinuing difficulties 
faced by some Canadian banks in 
the wake of last autumn's collapse 
of two small Alberta institutions. 

The central bank said yesterday 
that commercial bank borrow in gs 
had reached CMJbn (USS3bn) - 
more than 25 per cent higher thaw 
advances at the end of February. 

Advances stood at only CSI.8bn 
last September when the two Alber- 
ta ins tituti ons, rjnuuiiiin Commer- 
cial Bank of Edmonton Cal- 


gary-based Northland Bank, were 
put into provisional liquidation 

The of fteefineri to 

comment on the recent surge in 
advances. Attention is focused on 
Con tinental Bank of C anada end 
Bank of British Columbia, both of 
which have been forced to turn to 
the central bank for Ending be- 
cause of nervousness among depos- 
itors about dealing with smaller 
banks. 

Mr David Lewis, Contin e ntal’s 
chairman, said yesterday that de- 
posits reached a taw point is early 


February but that March “has been 
much better.” 

He declined to specify the level of 
funding which Rnnti>mnh»i Cana- 
da's seventh largest bank, is receiv- 
ing from the Bank of Canada. 

Continental, with assets of 
C$6. lb a, recently renewed a 
CSl.fon term loan from the Bank of 
Canada which was negotiated last 
October as part of a C$!L9bn pack- 
age from foe central bank and the 
six largest commercial h»nirc 

A senior Bank of British Colum- 
bia nffiwyl said, yesterday that the 


Vancouver bank accounted for “not 
even a quarter” of foe CS248m in- 
crease in Bank of Cnnnd» advances 
in foe past week. Both retail and 
wholesale deposits had stabilised, 
although interbank fanHe were still 
declining. 

Bank of British Columbia's capi- 
tal base was strengthened by a fi- 
nancial restructuring in early 1985. 
The hank headed by businessman 
Mr Edgar Kaiser, unsuccessfully 
approached the Canadian Govern- 
ment late last year for a C$800m 

funding p ark ag e 


Deutsche 
Babcock 
profits 
improve 

By Our Financial Staff 

DEUTSCHE BABCOCK, the West 
German power and engineering 
group, reports improved profits for 
the year ended September, 1985 
and looks forward to further steady 
progress. 

Tbe company, which is 25 per 
cent owned by the Iranian Govern- 
ment, says it has largely completed 
its restructuring programme, aimed 
at slimming construction opera- 
tions and concentrating manage- 
ment resources on high technology 
business. 

In recent years Deutsche Bab- 
cock has been hampered by high 
borrowings. But bank debt was sub- 
stantially reduced last year, and the 
company says it has no plans for a 
capital increase. 

Group net profits for last year 
rose to DM 32.1m (S14J>m) from DM 
28.1m despite a decline to turnover. 
Sales were DM 5.1bn, against DM 
6.45bn in 1984-85, when the figures 
were inflated by a number of big 
orders. 

For the current year, Deutsche 
Babcock expects to at least main- 
tain profits and expects to hold the 
dividend at the DM 3.50 a share 
paid for 1984-85 - foe first payment 
to shareholders for two years. 

Incoming orders in the first five 
months of this year were un- 
changed at DM £04hn. Last year, 
incoming orders fell to DM 5Jbn 
from DM &29bn in 1983-84. 

Orders on hand at the end of last 
month totalled DM 7J>3bn com- 
pared with DM 7.92bn at the end of 
1984-85. 

As part of plans to reduce in- 
volvement in construction and trad- 
ing Babcock plans to limit its build- 
tog activities to specialised projects 
for the energy industry. The trad- 
ing division has succeeded in re- 
versing losses and will in future 
confine activities to steel, pipes and 
base metals. 

The company's recent poor trad- 
ing resulted from big losses on for- 
eign construction contracts. 
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ANOTHER 
YEAR OF 
ACHIEVEMENT 
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Balance sheet as at i 


' ASSETS ' 

1.1.1986 - 

R fll!f$ 


USS 

Cosh and du« bam banks 

736 336979 


Reserve requirements 

259 374 629- 

...■14!* 

Treasury Bonds 

197.085 936- 


! Loans 

787 850 598 


Participations 

85. 797 675 

. A**" 

T Bank premises and equipment 

61 602890 


( Other assets 

196 551338.. 


i . Total assess 

2 324 600 045 ' 


["liabilities 

■if-" 

h - : y 

Deposits 

1 866 510 123 

■ 

Cenbal Bank 

13 944 965 ■{ 


Other liabilities 

236 492 477 -« 


Total liabilities 

2 116947 565 

fe 1 ’ ■* 

STOCKHOLDERS’ EQUITY 

• ; j 

A 


87 108 014 J 



120 544 466 1 

.si 

Total stockholders' equity 

207 652 480. ! 

•• 

Total liabilities and 

J 

1' 

, stockholders' equity 

2 324 600 045 - j 


• PROFIT FOB 1985 (aftm tuns) US $ 46.667.318 
i (Converted a* TL S74i- - US 5 1) 


A FUTURE OF 
DYNAMICS 


, KB ANK proudly reports 
another year with its balance 
sheet as at 1. 1. 1986 proving the 
stability and soundness in its 
word of growth as its assets now 
exceed S 2.3 billion. 

With its full banking services 
both nationally and 
internationally AKBANK's 
efforts will be to try harder to 
look a long way ahead. In 
1 * " addition to more than 600 
domestic branches and 
representative offices in New 
York, Frankfurt, London and 
Rotterdam, AKBANK owns the 
only Turkish Bank founded 
abroad, AK International Ltd., 
London. 

And further to its enterprises 
AKBANK recently founded a 
new bank, in Turkey, namely 
BNP- AK Inc. in cooperation with 
Banque Nationalede Paris, the 
number one bank of France. 

Keeping its position as the right 
guide to business in Turkey 
AKBANK will always be a bank 
with its eyes firmly fixed on the 
future in the course it steers. 

AK INTERN2OI0N2SL 

• AK INTERNATIONAL Ltd. has completed its 
second lull year of activities as licenced 
deposit taker. 

• Ak International Ltd. as of 1985, 

has Z TO million paid-in capital, balance 
sheet total of £ 131.3 million and a profit of 
£ 2 6 million . 

• Ak International Ltd. is proud to be at your 
service for all your banking transactions. 

John Harding - General Director 
10 Finsbury Square London EC2A ZHE . 
Telephone: (01) 628 3844 Telex: 8955636 AKIL G 


AKBANK 


NEW ISSUE 


This announcement appears as a matter of record only. 
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Kingdom of Denmark 

Japanese Yen 10,000,000,000 
6 % per cent Notes 1996 

ISSUE PRICE 100 '4 PER CENT. 


Dahva Europe limited 
Sumitomo Trust International limited 

Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert SA. 

Chase Investment Bank 
Citicorp Investment Bank Limited 
Credit Lyonnais 
First Chicago Limited 
Genossenschaftlicbe Zentralbank AG 
LTCB International Limited 
Mitsui Finance International Limited 
Orion Royal Bank Limited 
Sheaxson i^hman Brothers International 
Sumitomo Finance International 
Takngin International Bank (Europe) SA. 
Union Bank of Finland Ltd. 

Copenhagen Handelsbank A/S 


Manufacturers Hanover limited 
Yasuda Trust Europe limited 

Bank of Tokyo International Limited 
Banque Paribas Capital Markets Limited 
Chuo Trust Asia Limited 
Credit Commercial de France 
Dai-Ichi Kangyo International Limited 
Fup International Finance Limited 
Kyowa Bank Nederland N.V. 
Mitsubishi Trust & Banking Corporation (Europe) SA 
Mitsui Trust Bank (Europe) SA. 
Saitama Bank (Europe) S A. 
'Smith Barney, Harris Upham & Co. Incorporated 
Svenska Handelsbanken Group 
Tqyo Trust International Limited 
Privatbanken A/S 
Den Danske Bank 
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USD 6*4% Convertible Bonds 
Due 15th March, 1988 
Notice of Adjustment 

Nonce is hereby given to the holders of the above- 
mentioned bonds that the Board of Directors of Sandvik 
Aktiebolag will propose to the Annual General Meeting 
of the Compary to be held on 15th May, 1986, a sub* 
division of the Company’s A shares and B shares entail- 
ing a reduction in the nominal value of the shares from 
5EK 100 per share to SEK 25 per share and the issue to 
the holders of A shares and B shares, pro rata to their 
holdings, of new A and B shares free of payment by way 
of bonus issue in the proportion of one new A share for 
every 3 A shares and one new B share for every 3 B 
shares held. Bonds m respect of which the conversion 
date falls after the date of this notice will be dealt with 
in accordance with Condition 7(D) (iii) of the bonds 
until the day after the Record Date for the issue, the 
latter day being proposed to be 23rd June, 1986. 

Accordingly, any new B shares issued as a result of 
conversions between the date of this notice and the day 
following the Record Date will not rank for the bonus 
issue, but converting bond holders will be entitled to 
receive the appropriate number of additional new B 
shares, plus a cash payment in respect of fractions (if 
any} after the day following the Record Date. 

21st March, 1986 SANDVIK AKTIEBOLAG 


U.S. $100,000,000 
B.B.L. International N.V. 

(Incorporated with limited liability m The Netherlands 
and having its statutory teat in Amsterdam) 

Floating Rate Notes Due 1993 
Guaranteed on a Subordinated Basis 
as to payment of principal and interest by 


ran 


Banque Bruxelles Lambert S . \J 
Bank Brussel Lambert N.V. 

(Incorporated with limited liability in Belgium) 

In accordance with the provisions of the Notes, notice is 
hereby given, that for the Interest Period from October 
17, 1985 to April 1 7, 1986 the rale for the final Interest 
Sub-period from March 21, 1986 to April 17, 1986 has 
been determined at 7%% per annum, and therefore the 
amount of interest payable against Coupon No. 2 on the 
relevant interest payment date April 17, 1986, will be 
US$4,003.65. 

The Chase Manhattan Bank, 

N A, London, Agent Bank 

March 21, 1986 CHASE 
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Drop in interest charges 
boosts returns at ANI 


BY LACHLAN DRUMMOND IN SYDNEY 


AUSTRALIAN National Indus- 
tries, the engineering and 
distribution group, turned in 
a 27 per cent increase in net 
profits from A$2X.im to 
A$2B.8m (USS19.Un) for the 
seven months to January 3L 

The Improved profit came on 
sales up only 10 per cent to 
A$663m with the result bene- 
fiting from a A25m drop in the 
net interest bill, to A$6.9m. 

The company said its con- 
tracting operations performed 
soundly with the rolling stock 
sector maintaining a high level 
of activity, its electrical con- 


tracting business up in a com- 
petitive environment, and its 
resource-related contract engi- 
neering business showing 
improvement 

In distribution, ANTs metals 
group produced a strong ad- 
vance in distribution, reflecting 
rationalisation benefits from the 
integration at the former 
Elders Metals group plus 
increased overall market share. 
The motor car distribution arm 
was down while its earthmov- 
Ing equipment distribution 
activities were well ahead. 

On the manufacturing side 
ANI's forge and foundry off- 


shoots increased substantially. 
Its Australian plant hire opera- 
tion was steady but its US busi- 
ness returned an unsatisfactory 
result. 

The directors are confident of 
an increase in earnings for the 
full year and said preliminary 
forecasts for 1986-87 suggested 
opportunity for further growth. 

The company is to make a 
one-for-four bonus issue with a 
7.8 cents a share interim divi- 
dend payable on the increased 
capital. A 16.5 cents a share 
total has been forecast for the 
year — an increase of 17 per 
cent. 


Monier well ahead at mid-ten 


BY OUR SYDNEY STAFF 

AN UPSURGE in its US 
operations allowed Monier, the 
Australian building products 
group, to lift earnings 15 per 
cent from AS 14.8m. to A$17.09m 
(US$l2.2m) in the December 
half-year. 

The company, in which Red- 
land of the UK has a stake of 
almost 50 per cent, said its 
Australian return was steady at 
AJ 1 2.8m and that trading would 
tighten up In the remainder of 
the year as the impact of tighter 
monetary policy fed through to 
house construction. 

US returns jumped 85 per 
cent to A$5m and continued 


sales and profit growth there 
is expected to allow Monier to 
produce an overall second-half 
result in line with the opening 
six months. 

Total group sales were up 19 
per cent in the half-year to 
ASSSOSm, with Australian busi- 
ness advancing 11 per cent to 
A8239m and the US growing 
by 32 per cent to A9l21m, 
partly reflecting a weaker Aus- 
tralian dollar. 

The expected decline in Aus- 
tralian housing starts will have 
its greatest impact on the 
group's rooftile operation, while 
concrete pipe operations have 


already felt the effect of re- 
duced land development 
activity. 

However, the directors expect 
sales related to commercial 
building and general construc- 
tion to hold up welL 

The latest result was after 
a A$L3m increase in net in- 
terest charges to AS5£m and a 
A$2J5m rise in depredation to 
A$ 12.6m. Tax was np 27 per 
cent to AS14-8m. 

The dividend is unchanged at 
5.5 cents a share on capital in- 
creased by a one-for-ten bonus 
issue last year. 


John Fairfax 
sees decline at 
pre-tax level 

By Our Sydney Staff 
A DECLINE in earnings from 
television and a rise in interest 
charges held John Fairfax, the 
Australian media group, to a 
2.4 per cent increase in net 
profits from A$24.8m to 
A$25.4m (¥US18.1m) for the 
December half-year. 

At the pre-tax level earnings 
receded from A$4&5m to 
A$44.3m, with a reduction In 
the tax rate resulting from 
allowances for recent capital 
spending allowing the modest 
increase in net profit to emerge. 

Total group turnover was 1L3 
per cent up at A£407m. 

The company is effectively 
increasing its dividend by 19 
per cent, with an interim pay- 
ment of 5 cents . a share. 


More Jordanian banks 
show depressed results 


BY RAMI G. KHOURI IN AMMAN 

TWO MORE Jordanian banks 
have reported a drop in profits 
for 1985, confirming that the 
country’s banking sector con- 
tinues to suffer from the three- 
year-old economic slowdown in 
the Arab region. 

The Jordan national bank 
(AJ-Ahlo bank) has reported 
pre-tax profits of Jordan 
dinars 2.04m (£L3m) an 18 per 
cent decline from 1984. The 
bank is drawing on its inner 
reserves to pay a maintained 
dividend of 18 per cent. 

The bank’s group balance 
sheet, including branches in 
Jordan and Lebanon, increased 
last year from JD 131.6m to 
JD 135.5m. 

The Bank of Jordan has also 


reported marginally lower 1985 
pre-tax profits of JD 1.8m, a 
4 JS per cent drop from the 
previous year. It will also draw 
on reserves to maintain a divi- 
dend of 19 per cent 

The Bank of Jordan earlier 
this month concluded a deal to 
boy out the Jordan operation 
and balance sheet of the Chase 
Manhattan Bank. The deal will 
add an estimated JD 20m to 
JD 25m to its end-1985 balance 
sheet of JD 95.6m. 

The deal will increase the 
Bank of Jordan's balance sheet 
by some 20 per cent, mostly 
high quality assets Chase had 
built iq) during Its 11 years in 
Jordan. 


Kirin 
Brewery 
lifts net 
by 23.7% 

By Yoke Sbibata in Tokyo 

KIRIN BREWERY, the 
largest brewer in Japan with. 
more than 60 per cent market 
Share lifted unconsolidated 
pre-tax profits 10 per -rent to 
Y7322bn ($41.4nO in I* 1 * 
•year to January- Net profits 
surged 23J per t0 

Y 31-05 on sales of TU2l0-86bn, 
up 5J per cent 
During the year, shipments 
of beer rose 22 per cent. 
Beer sales in value advanced 
by 5.5 per cent to account for 
94 per cent of total turnover. 

Raw material costs in- 
creased by 52 per cent, 
partly as a result of the in- 
creasing use of higher priced 
domestic matt. Research and 
development costs increased 
by Y2bn, reflecting Kirin s 
active diversification into 
pharmaceuticals 
However, the higher costs 
were offset by increased sales 
volume, bringing a 7.9 per 
cent increase in operating 
profits to Y&5-53bzu 
For the current year, Kirin 
forecasts sales of TlJ40bn, up 
2 per cent. Pre-tax profits are 
expected to rise to YTShn. 


Shangri-La 
does better in 
second half 

SHANGRI-LA Hotel increased 
its attributable group profit 
by 2J3 per cent in the second 
half of 1985, to SSlJLm 
(US$509,250), but foil-year 
group earnings were 57.3 per 
cent lower at SS3.4m, AP-DJ 
reports from Singapore. 

The hotelier's turnover for 
the rear fell 10-5 per cent to 
S$S0.8m. Group interest 
charges more than tripled, to 
S$3.2m from S$942JM)0 in 
1984, while depreciation 
charges rose 47.4 per cent to 
S86-2m. 

Shangri-La predicted that the 
hotel industry in Singapore 
would remain beleaguered, 
since tourist arrivals '•aren’t 
expected to Increase signific- 
antly.” 

But the hotel company fore- 
cast that its ** operating per- 
formance in 1986 will equal 
that of 1985.** 

Shangri-La declared a first 
and final dividend of 5 cents a 
share, down from 1984's 10 
cents payout 





Compagnie Bancaire 

(. Incorporated in the Republic of France with Smiled liability) 

U.S. $ 500,000,000 

Euro-Certificate of Deposit Programme 


Sole Dealer 


Merrill Lynch Capital Markets 


March, 1986 


US$100,000,000 

MARINE MIDLAND DANK f ML 

Negotiable Floating Rate 
Dollar Certificate of Deposit 
due 1986 



In accordance with the provisions of the 
certificates, notice is hereby given that the rate 
of interest for the three months 24th March 1986 
to 24th June 19S6 has been fixed at 7-nr per cent 
per annum. 

HONGKONG BANK, LIMITED 
INTEREST DETERMINATION AGENT 


Siemens sales down 

20% after 5 months 

BY 10HN DAVIES IN FRANKFURT 

has already indi- 


SEEMENS, the West German 
electrical, computer and tele- 
communications concern, has 
further increased its sales 
revenue in fields other than its 
fluctuation-prone power station 

business. , 

The company told share- 
holders at the annual meeting 
in Munich yesterday that, ex- 
cluding power station work, 
sales were up 4 per cent in the 
first five months of the financial 
year to the end of February. 

Domestic sales were up IS 
per cent on a year ago, while 
sales revenue abroad was down 


Siemens -- 
cated that sales revenue this 
financial year should drop to 
about DM 50bn (£S2.1hn) com- 
pared With DM 54.6bn in 1984- 
1985 and DM 45.8fan in 1983-S4. 
Excluding power station busi- 
ness, however, sales are 
expected to continue their 
momentum, with a rise of about 
5 per cent this financial year. 

New orders overall were 
down 14 per cent in the first 
five months of this financial 
year, but excluding power 
station business, orders were 
only slightly lower — with the 


sales revenue ««««« — * — . - , __ 

3 per cent as a result of the West German market producing 


lower US dollar. 

However, in the absence this 
time of large final payments 
for long-running nuclear power 
station projects, the group's 


7 per cent more business and 
foreign orders falling 8 per 
cent 

Mr Karlheinz Kasfce, the chief 
executive, said that the com- 


Siauuu iJiujo-ia, U1C ■ — 7- — 

total sales revenue in the first pany aimed to maintain p nun- 
five months was 20 per cent ability by keeping its eamings- 
down on a year earlier. to-sales ratio at 2.8 per cent. 

Hitachi Zosen may be 
forced to omit dividend 


BY OUR FINANCIAL STAFF 

HITACHI ZOSEN, the large 
Japanese shipbuilder, may not 
pay a dividend this year because 
of the prolonged recession in 
the industry. Officials said it 
had become “extremely diffi- 
cult'’ for the company to pay 
the dividend under the present 
circumstances. For the year 
ended March 1985, it paid Y5 
a share. 

Many Japanese shipbuilders 
have been incurring losses be- 
cause of ship oversupply and 
the yen’s sharp appreciation 
since lost September. The Japan 


Shipbuilders Association is un- 
derstood to be considering seek- 
ing government permission to 
form an anti-recession cartel in 
an attempt to weather the 
slump. — 

Hitachi Zosen officials said 
they have not made a formal 
decision to pass the dividend 
but indicated they may have to 
do so soon. The company is 
understood to be facing a loss 
for 1985-86. 

Earlier this year, another 
major shipbuilder. Kawasaki 
Heavy Industries said it may be 
forced to omit its dividend- 


Fletcher Challenge rural merger 


FLETCHER CHALLENGE, the 
diversified New Zealand forest 
products group, and Crown Cor- 
poration, the agricultural ser- 
vices group, plan to merge their 
rural . divisions into a firm 
which will be a subsidiary of 


Fletcher Challenge, Reuter re- 
ports from Wellington. 

The new company will have 
combined assets of NZ$650m 
fUS$346m), according to a 
Fletcher Challenge official. No 
other details were released. 


F. W- THORPE P.L.C. 

(Mmnuleourm at "Thortux" quality lighting equipment) 

UNAUDITED RESULTS FOR THE HALF-YEAR 
TO II DECEMBER 198$ 

Half-year to list December 
r,v. -1985: - --- 1984, . 

£ £ 
3A16J50 . 3.149,075. 


Turnover . . 


Trading profits ••• — — • - 43SJK 

interest received-- 146A13 

Prifit before taxation 582,499 

Taxation 233,000 

Profit after taxation 349,499 

interim dividend at the rate of 
IffOp per share {l.40p) 55274 

Retained profit 294225 

Earnings per share 
Payment date 


342.683 
-- 107,080 

499.763 

202393 

247.370 

42.991 

204.379 

&06p 

15 May 1985 


The exceptionally high increase of the interim dividend is to reduce 
the disparity between the interim and final dividends and must not 
be taken to infer that the final will be increased proportionately. 
Our order book is strong and there is every indication that the full 
year will again show satisfactory progress. 
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ALL NIPPON AIRWAYS CO., LTD. 

(Zen Nippon Kuyu KobushSdKcasho) 
GUARANTEED FLOATING SA7E NOTES DUE 7991 



Unconditionally and irrevocably guaranteed as fo payment of 
principal and interest by 
Tn* Long-Term Credit Bank of Japan, Limited 


Notice blwrAy given that the Rate of Merest has been fixed anU/,6% 
P* Payofafa on the relevant Interest Payment Date, 

StaEl'SS '” No - 6 ° f£5 - 000 “"inal rfS 


Mordi 21. 1986. London 

By: Citibank, NlA. (CSS I Dept), Agent Bank 


CITIBANKS 




This advertisement complies with the requirements of the Council of The Stock Exchange and does not constitute an offer of, 

or invitation to subscribe for or purchase, any Notes. 


.the. 

Leeds 


BULDNG SOCIETY 

(Incorporated in England under the Building Societies Act 1874) 

£200,000,000 

Floating Rate Notes 1996 

The follcwing have agreed to subscribe or procure subscribers for the Notes: 


ANZ Merchant Bank Limited 
Barclays Mer ch an t Bank Limited 
County Bar* Limited 
DaMchi Kangyo International United 
EBC Amro Bank United 
Goldman Sadis International Corp, 
Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
' ' International 


J. Henry Schroder Vfegg A Co. Limbed 
Swiss Baltic Corporation International Limited 
The Union Discount Company of London, p.Lc. 


Baring Brothers & Ca, Limited 

Bank of America International Limited 
Cater Alton Limited 
Credit Commercial de Fiance 
Dehva Europe Limited . 

Fuji international Finance Limited 

Hambros Bank Limited 

LTCB International Limited 

Morgan Grenfell A Ca limited 

Nomura International limited 

Sanaa International Limited 

Standard Chartered Merchant Bank United 

TokaJ International Limited 

S. a Warburg & Ca Ltd. 


Ban qua Natlonale de Paris 

Cflve Discount Company United 

Credit Suisse First Boston Umted 

Deutsche Bank Capital Markets Limited 

Genard A National PLC 

KJemwort, Benson United 

Merrill Lynch International A Ca 

Morgen Guaranty Ltd 

Often Royal Bank limited 

Saudi International Bank 

. Al-Bank Al-Saudl Al-Atemi Limited 

Union Bank of Switzerland (Securities) limited 

WBsttfeutsche Lartdesbaok Girazentralo 


This issue has been arranged in conjunction with Butler Tin Limited 

Application has been made to the Council of The Stock Exchange tor the Notes to be admitted to the Official UsL 

Particulars relating to the Notes and the Society are available in the Betel Statistical Service. Copies of the Listing Particufars may beobtamed 
during usual business hours up to and Including 25 March, 1986 from the Company Announcements Office of The Slock Exchange. London ccz 


and up to and including 4 April, 1966 from: 

Leeds Permanent Building Society 
Permanent House 
The Headrow 
Leeds LSI INS 


Baring Brothers & Ca, Limited 
8 Bisbopsgate 
London EC2N 4AE 

21 MARCH, 1986 


Cazenove & Co- 
12 Token house Yard 
London* EC2R TAN 


This advertisement complies with the requirements of the Council of The Stock Exchange and does not constitute an offer m 

or invitation to subscribe for or purchase, any Notes. n or ' 
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BULDWG SOCIETY 

(incorporated in England under the Building Societies Act 1874) 

£50,000,000 

10£ per cent. Notes 1991 

The following have agreed to subscribe or procure subscribers for the Notes: 

Baring Brothers & Co., Limited 

County Bank Limited Credit Commercial de France 

Credit Suisse First Boston Limited Dal-lchi Kangyo International Limited 

Deutsche Bank Capital Markets Limited EBC Amro Etenk SSSi 

Genard A National PLC iKKKijSK 

Lloyds Merchant Bank Limited LTCB Intematfo^r Umited 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Morgan Guaranty Ltd Morgan Stanley International 

Nomura International Limited ^JSawM IntSnStiK 

Swiss Bank Corporation International Limited Union Bank of Switzertand^S^rt^^Lteriteri 

S.G. Warburg & Ca Ltd. Westdeutsche Landesbank Girozentrale 

This issue has been arranged In conjunction with Butler Til! Limited 

Application has been made to me Councff of The Stock Exchange for the Notes to be admitted to the Official list 
Particulars relating to the Notes and the Society are available in the Exlei Statistical Service Copies of the Listing Particulars mau ^ 
obtained during usual business hours up to and including 25 March, 1986 from the Company Announcements Office of 
Exchange, London EC2 and up to and including 4 Aprif, 1986 from: ne s ® cK 

Baring Brothers & Ca, Limited 

Leeds Permanent Building Society 8 Bishopsgate Cazenove & Co. 

Permanent House London EC 2 N 4AE 12 Tokenhouse Yard 

The Headrow London EC2R 7AN 

21 MARCH, 1986 


Leeds LSI INS 
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Den norske Creditbank 
achieves record year 



BY FAY WESTER IN OSLO 

DEN NORSKE Creditbank, (DnC), 

Norway's largest commercial bank, 

reports high activity, strong growth 
and record profits in 1865 and fore- 
sees a satisfactory result this year. 



Total assets, i ncl udi n g overseas 
offshoots, at end 1985 amounted to 
NKr 91 Jhn. (51&8bn) - up 22.7 per 
cent from a year earlier. Group op- 
erating profits before bad debt pro- 
visions rose to NKr L36bn from 
NKr ljOBbn. The figure for opera- 
tions in Norway was NKr 1.03bn. up 
from NKr 806.1m. The bank is pay- 
ing an unchanged 13 per cent divi- 
dend. 


100 per cent owner of two foreign 
banks - Ship Mortgage Internation- 
al Bank Amsterdam and Nordic 
Ame ri can Banking Corporation, in 
New York, in which it had previous- 
ly held minority stakes. From Janu- 
ary 1 this year, all the bank’s for- 
eign units now carry the DnC name, 
a move that will "strengthen our in- 
ternational identity* ^iwirAi^ to 
Mr Leif T. Loddesol. president rr 4 
chief executive. 


During the year DnC extended its 
international in terests by becoming 


Another foreign subsidiary — in 
Go then berg - will open for business 
in May. making DnC one of the first 
foreign banks to establish an off- 
shoot in Sweden. 

Last year's good profits were 


achieved despite a fall in net inter- 
est income, which dropped to 2.87 
per cent Of average total assets, 
from 137 per cent a year earlier. 
This trend was more than oflset by 
rising profits from other activities 
and a moderate growth in costs. In 
relation to average total assets, op- 
erating costs fell to 3.19 per cent 
from 3.43 per cent 
Profitability - profits os a propor- 
tion of average total assets - was 
1.80 per cent Although this was 
slightly lower than in 1984 it was 
the best achieved by any of the big 
three Norwegian banks. Bergen- 
bank reported 1.74 per cent, and 
Christiania Bank 1.65 per cent prof- 
itability. 


Storebrand Norden profits drop 


BY OUR OSLO CORRESPONDENT 


* chi Zoseo ^ ‘ 
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STOREBRAND NORDEN. Nor- 
way's hugest insurance group, re- 
ports a sharp fail in profits last 
year, compared with 2984, and is 
recommending a dividend of NKr 
10 per share, compared with NKr 
13. 

Earnings per share after tax were 
exactly halved, to NKr 25. 

Mr Jan Erik Langangen, manag- 
ing director, said the group was 
considering selling a NKr 300m 
(5413m) office building in New 
York which it acquired only a cou- 
ple of years ago. 

Profit, excluding life business, 


and before allocations to risk equal- 
isation and provision for bad debts, 
dropped to NKr 217m, from NKr 
337m. 


Norwegian risk business showed 
an unspecified lass reflecting a 30 
per cent increase in Kit the 

report noted a “positive tendency” 
in Storebrand foreign insurance ac- 
tivities and says the group's fiti*»vw 
company, Storebrand Norden Fini- 
nans, is developing well 


Unrealised capital gains in the 
securities portfolio climbed to NKr 
453m. from NKr 382m, and profits 


from securities trading rose to NKr 
274m, from NKr 253m. 

Extraordinary income amounted 
to NKr 97m - up NKr 60m from 
1984. NKr 69m is being allocated to 
risk equalisation and bad debts, 
compared with NKr 184m. 

The life assurance offshoot had 
its best year to date. Profits before 
end year adjustments reached NKr 
884m, compared with NKr S79ra. 

Total assets, including the life as- 
surance subsidiary, rose by 19 per 
cent to NKr 25.61m. Total turnover 
increased by 15 per cent to NKr 
10.7bn. 


Norsk Hydro to build 
Dutch ammonia plant 


BY OUR OSLO CORRESPONDENT 
NORSK HYDRO, the Norwegian in- 
dustrial and energy group, is to 
build a 600,000 tonnes a year ammo- 
nia plant in the Netherlands, at the 
Sluiskil site of its Dutch offshoot, 
N5M. The new plant called Ammo- 
nut E, will come on stream at the 
end of 1987 and will cost an estimat- 
ed NKr lbn (5140m). 

Norsk Hydro said yesterday that 
several locations had been consid- 
ered. Sluiskil was chosen on the 
grounds of favourable investment 
and production costs and reliability 
of gas supplies. 

Ammonia E win be very similar 
to its forerunner, which came -bn 


stream in 1984. The co-ordination of 
investment in the two plants and of 
operating experience and spare 
part stocks, is expected to yield 
"considerable 1 * economic benefits. 


Ammonia E will replace the two 
oldest aitiwirmia plants at NSM, 
which had a combined capacity of 
350,000 tonnes a year, bringing 
NSBfs overall production capacity 
to L5m tonnes per year. 


As weD as the new Dutch plant, 
Hydro is planning to build a new 
ammonia plant in France to meet 
the local needs of the French ferti- 
liser company, 


Pequiven to 
spend $1.6bn 
by 1991 


By Joe Maim In Caracas 


PEQUIVEN. the Venezuelan gov- 
ernment-owned petrochemicals 
company, has announced a Sl.flbn 
investment programme for 1966-91 
Foreign equipment purchases are 
expected to account for about 40 per 
ce nt of the phnnwi investment. 

Mr Manuel Ramos, Pequiven's 
chief executive, said the plan 
for construction of several petro- 
chemical facilities and improve- 
ments in Minting plants. Capacity 
expansion would be aimed at sales 


VDO plans 
German 
market 
flotation 


By John Oavfm (n Frankfurt 


VDO Adolf Schindling, a long estab- 
lished West German maker of con- 
trol and information systems for ve- 
hicles, is launching its shares on 
the stock market 

The family-owned company 
which increased its sales by 15.4 per 
cent to DM 1.72bn (S765m) last 
year, is the first major newcomer to 
the bourse this year. 

Outside investors are being of- 
fered 26 A per cent of the company’s 
capital is the form of non-voting 
preference shares at a price of DM 
210 for each share with a nominal 
value of DM 50. The placement, 


raising about DM 166m, is being or- 
ganised through a consortium of 
eight banks beaded by Deutsche 

Rwwlr and rnnrniO f rlimilc 


Most of the new funds will com- 
prise a capital increase to strength- 
en the reserves of the company, 
which is stepping up investment 
and expanding assembly operations 
abroad. But the shares on offer also 
include a 3 per cent stake being sold 
by the family of Adolf Schindling, 
who founded the business in 1921. 

Tbe company, a major supplier of 
equipment for car instrument pan 
els, earns about three quarters of 
its sales revenue from the motor ve- 
hicle industry, but has also moved 
into the aviation, marine and indus- 
trial fields. 

Mr Horst Burgard, a Deutsche 
Bank board member, said he be- 
lieved VDO’s stock market launch 
would induce other privately owned 
West German companies to consid- 
er a niwilar move. 

Since share prices began rising 
on the West German bowse in Au- 
gust 1982. there has been an un- 
precedented flow of new launch- 
ings, although far fewer than on ac- 
tive stock exchanges abroad. 


for the domestic and foreign mar- 
kets. 


DAIWA EUROPE LIMITED 

JAPANESE EQUITY WARRANTS SERVICE 


ISSUER— Warrant 

axpiry data 


Currant Marfcat Prtean 
Wntt Wrnt Sbara 
BID OFPER Prlta Premium 


OSar Calculation* 


AICA KOGYO 17/B/90 
AJINOMOTO 3/12/30 
AOKI CQRP 6/3/91 
CASIO COMPUTERS 6/3/89 
C ITOH (Now) 4/5/89 

C ITOH (Old) 20/1/87 


N& £ 


%> (Van) 


OOWA MINING 20/7/90 
HE (Old) 


FUJIKURA CABLE 


48 50 

36.00 

53.00 

81.50 

77.00 

19.00 
28/4/89 44.50 


56.50 58.00 7BO 
1.390 


48.00 

37.50 

54.50 

83.00 

80 00 

20.50 

48 00 


FUJIKURA CABLE (Naw)20/2/9 1 50.50 52.00 


61 CO 

29-00 

59.00 

32 00 

3*50 

24.50 


52.50 

30.50 

50.50 

33.50 

38.00 

26 no 


175.00 180.00 

49.00 50.50 


28-00 

68.00 

55.00 

25.50 

78.00 

61.00 


29.50 
69 50 

56.50 

27.00 

79.50 

65CO 


105.00 110.00 

56.50 58.00 

85.50 87.00 
49 00 50.50 
3660 38 00 

97.00 101.00 

21.00 22.50 


FUJITA 20/3/91 

FUJITSU 31/1/91 
GUNZE LTD 23/11/90 
HANWA 14/3/91 
HAZAMA GUMI 1/11/89 
JAPAN SVN RUBBER 28/4/89 
JUSCO 22/12/88 
KAYABA INDUSTRIES 15/2/89 
KOBE STEEL 23/1/91 
KOKUSAI KOGYO 19/9/90 

KOMORI PRINTING 20/12/89 

MARUBENI 30/9/92 

MaRUZEN 12/2/90 
MINEBEA (S) 20/2/89 

MrT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/88 
MIT ESTATES 16/10/92 
MIT GAS & CHEM 20/3/89 

MIT HEAVY & IND 29/1/91 

MIT METAL (Old) 10/2/89 

MIT METAL (Nwn) 10/11/89 

MITSUI E/SHIP (Mew) 15/10/88 16.00 17.50 
MITSUI E/SHIP (Old) 10/12/87 21.00 23.00 

MITSUI PETROCHEM 15/2/90 90.00 92 00 

NIPPON MINING (Old) 17/3/89 99 DO 103.00 

NIPPON MINING (New) 15/6/90 32.00 33.50 
NIPPON OIL 5/3/91 3800 39.50 

NIPPON YU SEN K K 18/10/90 38.00 39.50 

N1SSHO IWAI 1/2/89 68.50 70.00 

NOMURA SECURITIES 31/10/88 158 DO 160 00 
OHBAYASHI GUM) 5/4/89 158.00 163.00 

OMRON TATEISHI (Old) 31/3/89 16.50 WOO 
OMRON TATEI5HI (Naw)20/3/91 30.50 32DO 
ONODA CEMENT 28/2/90 43.50 45 00 

OPTEC DAMCHI 23/2/90 38.50 MOO 

OSAKA TRANSFORMER 29/1/90 71.00 72 50 
PASCO 16/3/91 _ 

RENOWN (Old) 24/1/89 
RENOWN (New) 14/3/91 
RICOH 20/9/80 
RYOBI LTD »/S/90 
SEINO TRANSPORT 17/3/89 
5EIYU STORES 20/3/m 
SEKISUI CHEMICAL 20/9/90 

SONY CORPORATION 26/4/90 


740 

1.450 

530 

53D 

530 

*39 

439 

533 

9S7 

788 


40.00 
37 50 

32 00 

39.50 

36.00 
64 00 


41 50 

39.00 

33.50 

41.00 

37.50 

65.50 


430 

410 

1.180 

347 

182 

2.450 

2,370 

335 

810 

6S8 

572 

660 

1.790 

375 

397 

541 

641 

138 

138 

616 

420 

420 

9*1 

379 

*30 

1.650 

650 

1.300 

1.300 

394 

700 

590 

1.070 

800 

800 

871 


133.00 137 00 

97.00 98.50 

31.50 33.00 


SUM) CONSTRUCTION 24/3/89 118.00 122 00 


SUMI CORPORATION 24/1/91 

SUMI HEAVY 24/2/89 
SUMI REALTY (Old) 21/11/89 

SUMI REALTY (New) 13/12/90 

TATEHO CHEMICAL 16/1/91 

TOKYO ELECTRIC 14/3/B9 

TOKYO SANYO B/G/87 


41 50 43 00 
28 60 30 00 
290 DO 292 00 
85 00 86.50 
43 00 44 50 
19.00 20.50 
156 00 161 00 


TOKYU CONSTRUCTION 16/3/91 52 00 ,53 50 


TOKYU CORP (Old) 29/1/90 

TOKYU CORP (New) 29/10/90 

TOKYU DEPT STORES 20/7/90 

TODAY iNns (Old) 5/3/87 


220 00 224 00 
75 00 76.50 


TORAY INDS ^New) M/ta/S? 


83.50 
42 00 

36.50 
50 00 
23.90 
31 00 
42 00 


85.00 
43 50 

38.00 

54.00 
25.QD 
32 SO 
47 DO 


1.600 

1.160 

785 

3.570 

370 

890 

210 

1.650 

1.650 

2,390 

996 

630 

590 

840 

840 

715 

540 

5*0 

695 

425 

699 

656 


(%> 

27.70 
15.22 

41.52 
21.39 

5.50 

4.34 

63.55 
19 66 
26.81 
38-83 
48-23 
22.3* 

22 04 
37 36 
30-26 

7.00 

10.14 

25.54 

17.95 

21.13 
36.77 

0D6 

72.60 
382 
8.66 
4.96 

21 38 
27 93 

61.83 

50.63 
37.81 
22.01 

-0.05 

23 84 
40.33 
34.19 
26.80 

-0.85 

-0.24 

1.04 

99.88 

42.74 

16.83 
18.35 

30.61 

40.13 
26.10 
34 22 
32 71 

28.89 
827 

10.56 
12 25 

53.71 
225 

21.52 
28.99 
-2.43 

6 87 

55.74 
6226 
78 94 
36 02 

-122 
18 06 
12.79 
10.59 
31.17 
3626 

41.57 
26.50 

62.64 


Gaar- 

■ng 

2.6i 

2.97 

266 

2.83 

2.42 

2.50 


Parity 

ii% 

26.33 

-3.76 

21.50 

71.95 

71.32 


4.67 -4028 
3.15 17.19 

2.44 18.22 

2.13 902 

3.07 -14.69 
2.37 28.52 

3.33 8 88 

3.56 -11.93 
4.55 -9.82 
1.64 159.28 
321 33 56 

3.91 0 00 

2.54 37J3S 

2.BB 22.16 
4.46 -17 24 
2D3 77.33 

1.77 -1838 
208 101.28 
42.73 
77.03 
19.18 
5.56 
21.16 


3.04 
2 31 
2.90 
3D6 
1.53 


4.71 -31.13 
6.22 -23.68 
5.90 -6.89 
261 92.13 

1.81 58.57 

3.74 -16.99 
2.68 3.27 

3.25 508 

2.92 71.3* 

1.83 160.71 
1.76 160.02 
4 03 -54.33 
2.95 -8.35 
17.19 
9.19 

21.87 
0.38 
341 

— 137 
-3.26 
-2.73 

50.87 
711-SI 

72.63 
3.51 -29.13 
2 01 116.49 

14 94 
-6.61 
302 73 
73.51 
2 31 -12.71 
4 61 -38.32 
1.04 28.97 

12.08 
228 55 
46.94 
59.30 

26.64 
1.72 
4.28 


3 67 

4.13 
2.29 
2.47 
3.50 
3.03 
330 
3 71 
270 
1.77 

2.14 


3.03 
*21 
1.52 
2 19 


2.15 

1.67 

2.21 

2.36 

3.66 

306 

2.64 


4.70 - 23.87 
4 32 -4 68 
2.06 -3 99 


TOYO ENGINEERING 28/2/89 
YAMAMURA GLASS 8/5/90 

VAMATO KOGYO 29/1/90 

MINEBEA (C) 15/3/90 

^SSSS^SaF/c/H/i/J/if/L -F^7j£‘%& t,on,rom: 

• Freddy Glack O' Beverly Kelly on 01-2X6060 

Daft va Europe Limited. U St Parts Churehyerd. London EC4M 8BD 


Korea Exchange Bank 

£50,000,000 Floating Rate Notes due 1995 

in accoidance with (he provisions of die above Notes, notice is 
hereby given that for the (hire months bum 17lh March 1986 to 
17th June 19S6. the Notes mU cany an interest rate of 127.% 


per annum. 

The interest payable on each £5.000.00 and £50.000.00 Noieon 

the relevant interest payment date. 17lh June 1986. against Cou- 
pon 1 will be £152.02 and £1.520.21 respectively. 


Agent Bank: 



.<1 Lloyds 
I Merchant 
“'Bank 


New facilities are to be built, in- 
chtding plants for producing ammo- 
nia, caustic soda, synthetic rubber. 

Some plants will be wholly owned 
by Pequiven and others will be joint 
ventures with Venezuelan and for- 
eign partners. Foreign companies 
that already have investments in 
Venezuela's petroc h e m ical industry 
include CDF Cbimte, Mitsui Petro- 
chemical. DSM, Dow Chemical 
Shell and Phillips. 


A decision on the programme is 
expected to be reache d shortly by 
PBtztdeos de Venezuela -the Vene- 
zuelan r^wtinnai oil company and 
Pequiven's owner. 

Although Venezuela is suffering 
from a sharp drop in fiscal reve- 
nues because of lower world oil 
prices, tiie Government of Presi- 
dent Jaime Insinchi has said in- 
vestment programmes will not be 
affected, at least for the time bring. 

If the Government derides to 
make cuts in its petrochemical in- 


dustry development plan it could 
save money by stretching out con- 
struction of some facilities. 


Rjquiven, formerly one of tbe 
Governments biggest money los- 
ers. has become an effici e nt and 
profitable company in tbe last few 
years. 

The company is interested in a 
major development of the industry 
because Venezuela has big reserves 
of natural gas, the feedstock for 
many petrochemical products. 


Kay Capital N.V. 

8Y&% Convertible Subordinated 
Debentures Due 1995 


NOTICE IS HEREBY GWEN that 
punuanl to tfie provisions of Section 
11.04 at the indenture deled as at 
November 15. 1980. between Key 
Capital N.V. Kay Corporation, as 
Guarantor, and European American 
Bank, as Pustee, the con v e r sion rate 
has been adtustad as a result at a 
5-tor-4 Common Stock sptt ostribuilon 
p*d by Kay Corporation on March 21, 
1986. 

The acQusted conversion rate is 
*63621 shares at Common Stock tor 
each UG. $1,000 principal amount af 
Detanues. 


KAY CORPORATION 
BY: Murray Ackerman, 

Vice President and Treasurer 


Notice of Earfy Redemption 

The Saitama Bank, Ltd. 

USS20.OCO.OOa Callable Negotiable 
Floating Rale DdB* Cemficses of 
Deposit Due 30th April 1997 
NOTICE is hereby pven rhai. in 
accordance with Clause 3 of the 
Certificates, the Issuer wdl redeem 
all mi islanding Certificates on 
30th April 1986. The Certificates 
should be presented to ihe offices of 
the Issuer for payment of 
1 and Interest on the 
nos Date. 


Credit Soir* First Boston limited 
Agent Bank 


ASEA Aktiebolag 

Vast er3s, Sweden 


NOTICE IS HEREBY GIVEN that the Annual General Meeting 
of Shareholders wilt be held in Vaueris in the Prisma Cinema. 
Scora gstan 21 ac 11.00 am. Friday. April 4, 1906. 

Items 


The agenda will include customary items stipulated in the Swedish 
Companies Aet and the Articles of Association and the following 
proposals from the Board of Directors: 

1. The Board proposes that the share capital shall be increased 
from 2 billion Kronor to 3 billion Kronor through a bonus 
jssue effected by a revaluation of shares and buildings. The 
issue is proposed to be carried out in such a way that one 
new share is issued for every two old shares whereby holders 
of old restricted A-shares are entitled to new restricted 
A-shares. holders of aid free A-thares are entitled to new 
free A-sharc and holders of old free B-shares are entitled 
to new free B-shares. 

Thursday. Hay 15. 1986. is proposed as the record day for 
the bonus issue. 

2. The Board proposes that holders of free A-shares shall be 
entitled to have such shares exchanged for free B-shares 
during such time in 1986 as to be decided by the Board. 

Proxy 


At the Meeting everyone entitled to vote may do so for the 
full number of shares he owns or for which he has the right 
to vote as the representative on behalf of the owner or owners. 


Notification 


Shareholders wishing to participate in the Meeting must be recorded 
in the Share Register maintained by Vardepapperseentralen VPC AB 
(Swedish Securities Register Centre) no later than Tuesday, 
March 25, 1986 and mutt also notify the Board of Directors, either 


in writing under the address ASEA AB, Legal Department. S-721 83 
Vastcris. Sweden or by telephone (0)21-10 54 00. no later than 
12.00 noon, Tuesday, April I. 1986. 

Shareholders whose shares are held in trust by banks or other 
trustees must temporarily reregister the shares in their own names 
no later than Tuesday. March 25. 1986, in order to be eligible 
to vote at the Annual General Meeting. 


Dividend payments 


The Board has proposed Wednesday, April 9. 1986. at the record 
day for the dividend. If the proposal is approved by the Annual 
General Meeting, it is expected that the dividend payments will be 
mailed by VPC on Wednesday, April 16. 1986. 


Vasterds, February 1986 
By order of the Board 



PRELIMINARY RESULTS 


52 weeks to 1st March 1986 

1986 

(52wc«k)f«ti 

£•000 

1985 

(53 week yew] 
£’000 

Turnover (excluding VAT) 

164.289 

131,586 

Trading Profit 

10(253 

8,318 

Net Interest Received 

102 

417 

Net Profit before tax 

10,355 

8.735 

Taxation 

3,845 

1,148 

Net Profit aftertax 

6.510 

7,587 

Final Dividends 

1,752 

1,474 

Earnings per Share 

18.58p 

21.67p 

Fully Taxed Earnings per Share 

16.S8p 

13.32p 


• Turnover Increased by 27.25% 

• Trading Profit Increased by 25.63% 

(Faomuee* n^Mtcd fora 52 week period) 

• Proposed final dividend of 3. Op (Interim 2.0p) 
Total for year 5. Op (1985 — 4.2p) 

• Own label products 30% of turnover 

• 43 new branches opened Including 3 In Scotland 

• 254 stores now trading 


A most exciting and rewarding year, both In terms of 
profitability and future opportunities. Our new 200.000 
sq. ft. Northern Regional Distribution Centre opened on 
time, and began servicing 50 stores In the North of the 
country In September. The development cost a total of 
£7m and will service eventually 350 stores, whilst oar 
Croydon depot can service 230. Despite the substantial 
start up costs of the additional warehouse we neverthe- 
less achieved a trading profit Increase of 25.63%. This 
was only made possible by a further tightening of all 
systems, and by the superb effort s put in by all our staff. 
Tbe foundations are now laid for us to Increase our 
expansion programme right across the country, with a 
view to doubling our size within *h> next 4/5 years. 



YEAR ENDED 31ST DECEMBER 

1985 

1984 

PRODUCTION 

Crude ofi (million barrels) 

67 

61 

Gas (billion cubic feet) 

86 

69 

FINANCIAL 

t mllUnn 

£ million 

Turnover 

1,799-6 

1.548.7 

Operating profit 

727.5 

691.7 

Net interest (payaMeVreceivaMe 

3-4 

(3-6) 

Profit on ordinary activities before taxation 730.9 

688.1 

Taxation 



Petroleum revenue tax 



— excluding UK safeguard 

(410.9) 

(385.8) 


20.1 

•28.0 

UK corporation tax/owerscas tax 

(152*) 

(160.9) 

Profit for the financial period 

188.1 

169.4 

Dividends 

(65.3) 

(57.6) 

Amount set aside to reserves 

122* 

111.8 

Earnings per share 

37.44p 

33-82p 

Dividend per share 

13-00p- 

11. 50p 

Funds generated from operations less 



tax paid 

604.9 

612.8 

Additions to fixed asses 

545JS 

512£ 


DIVIDENDS 

The final dividend of 9.00 pence per share brings to 13-00 
pence the dividend for the year asmpaied to 11.50 pence in 
1984. The final dividend will be paid on 29 April to shareholders 
on the register at dose of business on 3 April 1986. 


1965 HIGHLIGHTS 

* Turnover increases to £ 1,799.6 mfllioa Revenue firm equity 
production at £1,467.8 million is up£ 132.4 million ( 10%) on 
1984. Tbe remainder of the increase is due to sales of purdaased 
petroleum at £33 1 -8 million (£2 1 3.2 million in 1984). 

* Pre-tax profit increases to £730.9 million, up£42Ji million 
(6%) on 1984, and after-tax profit to £188.1 million, up £18.7 . 
million ( 1 1 %) and higher than the Offer for Sale forecast. Ifcar end 
cash and deposits stood at £350.3 million. 

* Oil production (including IPG and condensate) averages 
183,600 barrels per day ( 168,000 barrels per day in 1984) and 
gas production 236 million cubic feet per day (190 million cubic 
feet per da}' in 1984). 

* Acquired interests in 23 UK landward licences, including 
tbe Humbly Grove oil field, and 3 UK offshore licences, inducting 
the Glenn field, from Hadson Petroleum International pic 

* Farmed in with an initial 16.5% interest to Tcxaco-operated 
UK block 3/4a, and the option of a further 33.5% interest in a 
development. 

* Asoperaroi; completed the installation oftheGyde jacket 
and tied it into the pipelines for export of oil and gas to the 
Fulmar platform. Progress is on schedule for first oil in April 1987. 
First production achieved from the partner-operated Statijord *C 
platform. Construction on the North Brae and Sean projects also 
proceeded on schedule. 

* Britoil maintained its position as one of the leading, 
explorers in the UK: involved in a total of 40 wells spudded 
offchoie (operator for 13, including 3 on behalf of ^ Texaco on 
Mode 3/4a) and 1 ! spudded onshore. 

* Capital expenditure increased by 6% to £545.8 million, of 
which £388.4 million related to the UK. Within the total, 
exploration accounted for £255.2 million, the UK portion being 
£183.2 million. 

* New overseas licences awarded in Ireland, the Netherlands, 
Norway and Thailand (onshore near Bangkok). The Thai licence 
is Britoil's first Far Eastern operatorship. 

* Overseas acquisitions made in the USfrom Freeport- 
McMoRan Inc and in Indonesia from Union Texas ( 1 3-33% 
interest in the Tbmori block, oflshore Sulawesi). 

* An oil discovery (Tiaka- 1 on the Tbmori block) and a gas 
discovery (Bagerongan-1 on the Kangean Mode) made in Indonesia 
ANNUAL REPORT 


The Annual Report will be despatched at the beginning of 
April and will indude the Notice of the Annual General Meeting, 
which Is to be held at 2.30pm on Friday 25 April 1986 in tbe 
Douglas Suite, the Albany Hotel, Douglas Street, Glasgow 


for a copy of the Reponpkasccon^jiete and return the coupon to 

I the Con^any Secretary Briioil pic, 1 50 St Vincent Street, Glasgow 
G2 5LJ, Existing shareholders will receive the Report shortly 


I 


I 


Name 


Address 


I 


I 


I 


Britoil 


Energy at work for Britain j 
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INTERNATIONAL COMPANIES and FINANCE 


William Dollforce reviews the rapid growth and future strategy of a Geneva-based banking group 

Pargesa explodes on to the world financial scene 


THE last five years 
resembled an eruption in Far- 
gesa's history. After slumbering 
m anonymity for 23 years, in 
1981 the Geneva-based holding 
company became the instrument 
by which a group of Northe 
American. Belgian and Swedish 
companies snatched the inter- 
national operations of France's 
Banque Paribas from nationali- 
sation by President Francois 
Mitterrand's incoming socialist 
government. 

Its capital in 1981 was 
SFr 50,000 ($26,000); today it is 
SFr 891m, assets total over 
SFr Ibn and market capitalisa- 
tion is SFr 1.5bn. Annual growth 
in earnings has averaged 35 per 
cent since 1982. 

Consolidated accounts, pub- 
lished for the first time last 
year, gave a clearer picture of 
the complicated group, 
assembled by Mr Albert Frfere 
and Mr Gerard Eskenazi, the 
joint managing directors. This 
duo form the dynamo for a 
group, whose swift development 
parallels that of the global finan- 
cial market and is shaped to 
exploit it 

Mr Frfere, who began his 
working life as a steelmaker in 
Belgium’s Charleroi district, 


and Mr Eskenazi, a banker who 
learnt his business with Paribas, 
have known each other for 20 
years. But it is in the last five 
years that they have evolved 
the unusual working partner- 
ship that has built Pargese. 

In Geneva, Paris and New 
York they share a desk, sitting 
opposite each other. In Brussels 
they have separate offices but 
the two men are usually to be 
found together in one of them. 
When travel ling separately they 
talk daily by telephone. 

Exchange of ideas 

This constant exchange of 
ideas, Mr Eskenazi points out. 
is fuelled by information and 
suggestions from four active 
international shareholders, who 
still control over half the voting 
rights. A Kuwaiti connection 
has been added in the shape of 
that country's public institute 
of social security, which has 
bought a sizeable bolding in 
Pargesa and, together with 
other Kuwaiti interests, taken 
5 takes in two group subsidiaries. 

Pargesa’s majority holding in 
Paribas (Suisse), the original 
objective for its reactivation, 
has been reduced to 25.5 per 


cent The profits from this 
disposal have helped create a 
financial network, the two other 
nerve centres of which are 
Groupe Bruxelles Lambert 
(GBL) in Belgium and Lambert 
Brussels Corporation in the US. 

A fourth synapse is emerg- 
ing from Henry Ansbacher 
Holdings, the recently recon- 
structed London merchant bank 
in which Pargesa and GBL hold 
a majority stake. 

Within five years Pargesa has 
acquired majority or important 
minority holdings In a financial 
network spread across six coun- 
tries: 

• Switzerland — Paribas 
(Suisse), the second largest for- 
eign bank in the country, with a 
large financing operation but 
increasing concentration on 
fund management. 

• US— Drexel Burnham Lam- 
bert. the fast-growing New York 
securities company, with a large 
equity and bond underwriting 
business, specialising in so- 
called junk bond financing. 

• Belgium— Groupe Bruxelles 
Lambert. Belgium’s second larg- 
est holding company, with a 
wide range of activities in both 
Europe and the US. Through 
GBL Pargesa has stakes in 


Banque Bruxelles Lambert, the 
Petrofina and Cometres oil com- 
panies and in the television and 
radio business. 

• Britain — Henry An bach er, 
now concentrated on its core 
merchant banking, insurance 
and ship-broking operations, 
Ansbacher is back in profit after 
intervention by Pargesa and 
GBL to stop a disastrous invest- 
ment in Laidlay Adams Peck, 
a US stockbroker. 

• Luxembourg — Banque In- 
ternationale a Luxembourg, one 
of the biggest banks in the 
Grand Duchy, active in under- 
writing Eurobonds and in fund 
management with emphasis on 
private clients. 

• France — Societie Inter- 
nationale de Banque, a private 
bank developing a merchant 
banking operation. 

Weight of operations 

The weight of these opera- 
tions in. Pargesa ’s investments 
and their contributions to its 
consolidated income are not 
clear. The management cal- 
culates that no more than 28 
per cent of its assets are in- 
vested in Paribas (Suisse) while 
more than 20 per cent are in 


the relatively small minority 
stake held -in Drexel Burnham 
Lambert 

GBL contributes almost half 
of Pargesa's current income, 
the share of Banque Paribas 
(Suisse) having shrunk in line 
with Pargesa’s disposals there. 
The pan generated by Lambert 
Brussels Corporation (and 
Drexel Burnham Lambert) is 
increasing. 

Roughly 60 per cent of Par- 
gesa’s current portfolio is in 
financial assets, between 16 and 
1? per cent in oil activities, and 
8 to 9 per cent in the audio- 
visual business, where GBL has 
an interesting slake in Com- 

pagnie Luxe mb o urg eoi se de 
Telediffusion. 

Pargesa achieved net earnings 
of SFr46m for the year to June 
SO 1985 compared wfth SFr S7m 
for the previous year, when 
income was boosted by a 
SFr 62m capital gain. Dividends 
on bearer shares have climbed 
from 5Ff 15 in 1982 to SFr 55 
a share for 1984-85. 

The holding company is 
reverting to calendar year-ends. 
It will shortly announce 1985 
group figures which are 
expected to show earnings close 
to SFr 130 a share compared 


with SFr 95-SFr 97 for 1984. 

A six-month dividend of 
roughly half the SFr 55 a share 
for the year to June 30 1985, 
will be paid although the com- 
pany generates the bulk of 
income in the first half. 

Declared dividend policy is to 
distribute all current income 
but to reinvest income from 
capital gains, in order to 
buttress the share price. A large 
part of retainee income is kept 
by the operating companies to 
finance growth. 

Internationa] consolidation 
aims at encouraging group units 
to work more closely together. 
Man agement autonomy and 
national identities are being 
respected but the small team in 
Geneva is being strengthened. 
Its principal rule will be to 
stimulate more joint ventures. 

A new subs id ary is being set 
up in Luxembourg to act as a 
research department and assets 
managing centre for all the 
group’s trust operations. 

A rights issue is in the offing 
for Banque Internationale 5 
Luxembourg and there will be 
a capital expansion in Socifetfe 
Internationale de Banque, 
where more staff is being 
sought to build up the merchant 
banking side. 



Hr Albert Frtre: constant 
exchange of ideas 

Mr Eskenazi says he would 
be “happy to make another 
acquisition in financial services 
or a diversified company in the 
US and we would like to get 
something in Canada where we 
have a powerful ally (Power 
Corporation).** 

Some analysts expect 
Pargesa to complete its posi- 
tioning on the big financial 
market by a trust into Tokyo. 
The ambition is certainly there 
but a move may depend on find- 
ing the right Japanese partner. 


Trend to generous spreads over US Treasury notes 


BY CLARE PEARSON 

NEW ISSUE managers, mindful 
of an increasing though selec- 
tive investors’ appetite for new 
isues, launched three new bonds 
into the Eurodollar sector 
yesterday. A trend towards 
generous spreads over US 
Treasury notes was clear. 

Prices in the Eurodollar 
straight sector generally firmed 
by ) point or a little more on the 
back of firmness in New York. 

American General, the US 
insurance company, launched a 
S150m 12-year bond. The issue 
bears a coupon of 8} per cent 
and was priced at par to give a 
yield at Issue over the 10-year 
Treasury of 79 basis points. 
Although bankers felt this was 
quite conservative pricing, the 
bond was trading in the market 
late In the day close to its total 
fees of 2} per cent. Lead 
manager was Credit Suisse First 
Boston. 

Morgan Guaranty launched a 
SI 00m 10-year bond for Warner 
Lambert, the US pharma- 
ceuticals company. The coupon 
is 8J per cent and the price 
par. With fees of 2 per cent, 
this provided an initial yield of 
50 basis points over Treasuries, 


which many bankers thought 
insufficient. The lead manager 
quoted a bid price at the level 
of the otal fees. 

Inco, the Canadian metals 
producer which as a double-B 
plus rating, returned to the 
Eurobond market with a $100m 
10-year deal, paying a coupon 
of 9Z per cent and priced at 
par. Morgan Stanley led the 
issue. Although he bond was 
moving slowly yesterday after- 
noon, the high yield is expected 
to attract investors in due 
course. 

The day also saw renewed 
issuing activity in the Austra- 
lian dollar market, where two 
new inssues introduced the zero 
coupon structure to this sector 
of the European market. 

Commonwealth Bank of Aus- 
tralia made a ASlOOm nominal 
zero coupon issue. At an issue 
price of 55.45 per cent this gave 
a yield to maturity of 12J>2 per 
cent. Fees totalled IE per cent 
This issue swiftly was bid above 
the issue price. 

Shearson Lehman brought a 
similar SlOOm nominal five-year 
issue for American Express 
Overseas Finance, with an issue 


price was 55J per cent and fees 
11 per cent The issue came 
late in the day and was not 
actively traded, though 
indicated prices were slightly 
below the issue price. 

In the sterling sector, where 
prices of Eurobonds continued 
to move firmer yesterday morn- 
ing, MEPC, the UK property 
group, surfaced with another 
17-year sterling issue. Unlike 
Wednesday's deal for ICI, which 
had no' covenants attached, the 
terms of this included one 
limitation on the borrower: 
aggregate future borrowings 
should not exceed 175 per cent 
consolidated net .tangible assets. 

Lead manager Morgan Gren- 
fell reported strong demand 
from overseas as well as 
domestic investors for the £75m 
101 per cent deal. It was trad- 
ing above the par issue price, 
while rcrs issue was trading 
about 102 bid. 

Samuel Montagu brought a 
£50m 91 per cent issue for 
National Australia Bank. The 
bond matures in 1991 and has 
an issue price of 100} per cent. 
Traders felt . terms were not 


generous enough, and said it 
was trading outside fees of If 
per cent 

SBC Finance (Grand Cayman) 
Ltd issued a £75m initial 
tranche of a flOOm issue. The 
bond pays coupons of 9} per 
cent and issue price was 101} 
per cent. With fees of li per 
cent this gave a yield at issue 
of about 25 basis points below 
comparable gilts. 

Two borrowers came to the 
Euroyen market Nikko Securi- 
ties launched a YlObn 5{ per 
cent five-year deal for 
Bayerische Landesbank Gi.ro- 
zentrale. Issue price was 101 i 
per cent The lead manager said 
that it was trading within fees 
of 1{ per cent 

Nomura International brought 
a Yi5bn issue for Eurofima, the 
railway rolling stock financing 
company. The 10-year issue, 
which pays coupons of 8 per 
cent has its redemption amount 
linked to the yen/dollar ex- 
change rate, varying within a 
range -of $85.5 and S25fL5. At 
the upper level the redemption 
amount will be 2} times the 
face value of the bonds. 


The D-Mark sector continued 
quiet and prices were generally 
unchanged on the day. 

Banque d'Arbitrage de Tre- 
soreries et d’lnstruments 
Financiers (BATEF) launched 
its first Euro-DM issue with a 
10-year 6} per cent bond, priced 
at par. The issue is guaranteed 
by the parent company Thomson 
SA. The bonds were trading 
within fees of 2} per cent 

Restaurant Seibu Ltd. tbe 
Japanese restaurant chain, 
launched a SFr 50m issue 
guaranteed by Dai-Ichi Kangyo 
Bank. Tbe bond has an indicated 
coupon of 2} per cent and 
carries equity warrants. The 
issue is callable at 1014 per cent 
in two years’ time and thereafter 
at declining premiums. Lead 
manager Is Union Bank of 
Switzerland. 

The Danish kroner market 
saw a DKr 250m issue for OKG, 
the Swedish nuclear power com- 
pany. The issue matures in 1992 
and carries a coupon of 8} per 
cent It was priced at par with 
fees totalling 1} per cent The 
lead-manager was Svenska Inter- 
national. 


Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI LIMITED 


Extract from Consolidated Accounts at 31 December 1985 



1985 

£'000 

1984 

£'000 

Share Capital and Reserves 

135/631 

53/578 

189/209 

119,031 

67,060 

186,091 

Total Capital Funds 

Deposit Liabilities 

2/665406 

2,726,875 

Loans 

1,234/381 

1^12,866 

Total Assets 

3,064,759 

3,04484 7 

Profit beforeTaxation 

19,145 

23^08 

Profit attributable to Shareholders 

11,100 

11400 


Shareholders: Saudi Arabian Mi 



99 Bishopsgate London EC2M 3TB Telephone 01-63 8 232 3 Telex 88X2261/2 


Row over the 
disappearing 
currency option 

By Alexander NJcoll 
A ROW broke out in the Euro- 
bond market yesterday over 
changes to the terms of two 
issues of warrants to buy 
Australian dollar bonds. 

Traders who had subscribed 
to the issues, for Bergen Bank 
and Swedbank, were angered by 
Merrill Lynch Capital Markets* 
decision to remove the currency 
option element from the war- 
rants. Merrill cut the price of 
the warrants by S3 .50 each to 
compensate for the fact that, 
with the currency element 
stripped out. only a play on 
Australian interest rates re- 
mained. 

Swedbank and Bergen Bank 
had each offered 100.000 one- 
year warrants to buy AS 100m 14 
per cent Eurobonds with four 
and five year maturities respec- 
tively. The exchange rate on 
exercise was fixed at US$0,705 
per Australian dollar for Swed- 
bank and US$0.70 for Bergen. 

At the original issue prices of 
US$16 for Swedbank and 
US$17.50 for Bergen Bank, the 
warrants were popular among 
investors who felt they were 
attractively priced /or the 
double option on both exchange 
and interest rates that they 
offered. Since they were first 
offered in the grey market, the 
Australian dollar has strength- 
ened to just over US$0.71 and 
Australian interest rates have 
fallen about one percentage 
point. 

Merrill said it was forced to 
unfix the exchange rate on con- 
version because of “legal diffi- 
culties.'* The counterparties to 
the swap transactions accom- 
panying the deals were said to 
be unable to fulfil their com- 
mitments under the currency 
element. 

L. Messel, the London stock- 
broker, believed to have been 
among the warrant buyers, said 
last night that it was in nego- 
tiations on the matter and 
declined further comment. 


Freddie Mac introduces 
Arm-backed securities 


BY TERRY BYLAND IN NEW YORK 


FEDERAL HOME Loan Mort- 
gage Corporation (Freddie 
Mac) is offering for sale $335m 
of a new-style security backed, 
for the first time, by Treasury- 
indexed adjustable rate mort- 
gages. Freddie Mac expects to 
sell about SI bn of its new 
financial instrument this year 
and to add an interest rate swap 
programme. 

Tbe new security, the 2 per 
cent annual capped adjustable 
rate mortgage participation 
certificate (2 per cent Arm PC), 
is based on seven pools of Arms 
held by Freddie Mac on which 
prices will be set this week. 
Rates on the Arms are linked 


to the one-year US Treasury 
Bond index and capped 

Freddie Mac has bought 
Sl-6bn Arms since demand for 
adjustable rate house finance 
began to soar In 1981. The 
2 per cent Arm now represents 
the majority of Anns origina- 
tions in the US. 

The issue is lead-managed by 
Salomon Bros, with First 
Boston, Goldman Sachs, Merrill 
Lynch Capital Markets co- 
managing. Mr Richard Pratt, 
chairman of Merrill capital 
markets, said the offer is “ well- 
designed to bring uniform 
standard and liquidity to the 
Arm market’’ 


Electrolux 
considers 
SKr 2bn 
funding 

By David Brown in Stockholm 

ELECTROLUX, the Swedish 
household appliances group, 
may raise as much as SKr 2bn 
in an international financing 
exercise this year. 

Tbe offering, it is under- 
stood, would be one of the 
largest capital moves ever by 
any Swedish company abroad. 

The move comes in the con- 
text of Electrolux’s recently 
announced bid worth a total 
$743m to take over White 
Consolidated Industries, the 
third largest VS white goods 
manufacturer. Xf it succeeds, 
Electrolux would become tbe 
world's leading household 
appliances maker. 

The group earlier an- 
nounced plans to consolidate 
Zanussi, the Kalian white 
goods manufacturer in which 
it holds 49 per cent of the 
equity and convertible to 
give it a majority holding. 

Mr Anders Scharp, the 
manag in g director, said a 
final decision on the inter- 
national funding would not 
be taken until after the 
March 28 deadline for 
acceptance of its bid for 
White. 

Electrolux is studying the 
possibility of raising up to 
SKr 2m, largely in the form 
of equity but also possibly in 
convertible notes on some of 
the foreign markets where it 
is already listed, he said. 

These Include London, 
Paris and Geneva. The 
group’s American depositary 
receipts are traded in the US. 

The White board recently 
recommended Electrolux’s 
SS4? per share offer, the 
largest overseas takeover ever 
attempted by a Swedish com- 
pany. 

If Its bid succeeds Electro- 
lux is also expected to sell off 
those parts of White’s activi- 
ties unrelated to appliances. 

Electrolux last year had 
sales of SKr 39.5 bn, excluding 
Zaaossi, and profits after 
financial items of SKr2J575bn. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market 

Closing prices on March 20 


Earnings dip 
at Saudi 
International 

By Our Euromarkets 
Correspondent 

SAUDI International Bank. 
50 per cent owned by the Saudi 
Arabian Monetary Agency, has 
reported a slight decline in 
profits for last year to fll.Im 
from £ 11.6m in 1984. 

Total assets were barely 
changed at £3.06bn. 

The bank said the drop in 
profits reflected the start-up 
costs for new investment bank- 
ing areas on which the bank is 
now concentrating. Net interest 
income dipped by 5 per cent 
last year due to exchange rate 
movements but still makes up 
Lhree-quarters of total revenues. 


us DOLLAR 
STRAIGHTS 
Amnv 10V 92 

A rue* .Credit 10% 90.:. 1100 
Allan. Richfield 101, 00 280 
Australia Com. 11. 35... 200 
Australia Com. 11V 00 100 

BP Capital 11% 92 150 

Campbell Soup 10% 35 TOO. 

Canada 9 96 1000 

Canada 11*, 90 SOO 

Canadian Pac. 10% S3... 

CEPME 10% 91 

Citieoro 10 B8 200 

Citicorp ID 36 200 

Citicorp 10% 95 200 

Credit Lyonnais 9 91... 200 
Credit National 9% 93... ISO 
Denmark Kgdm. 11% 89 100 
Denmark Kgdm. lit, go ioo 
Danmark Kgdm. 11*, 92 100 

EOF 10 35 22S 

EEC 8% 91 150 

EEC 9% SO 350 

E1B 10% 34 200 

EIB 12 95 200 

Eli Lilly 10% 82 ISO 

Eauil. Lrd. Rlty. TO 5 , 97 100 
Export Dev. Cpn. 10 90 
Fad. Dap. Stra. 10% 95 
Ford Motor Crd, 10% 91 
Ford Motor Crd. 11% 90 
Ford Motor Crd. 12 95 
Gen. El. Cred- 10% 00 

GMAC 1D% 89 200 

GMAC 10% 92 250 

IADB 9'. 95 200 

IADB 104 95 150 

Kellogg Co. 10% 90 100 

Kellogg Co. 11V, 92 

Niopon Cr. 0k rot, 95 
Pillsbury Co. 10% 93... 

Proct. «. G. 'A' 9% 92 
Pru Realty S. 12 s , 95 
Qantaa Airways 10% 95 
Quebec Hydro 11 s , 92... 
Quccnstd. Gvt. 10 s , 95 
Ralston Purina 11% 95 

Saab Scania 9 s , 91 125 

Saskatchewan 10% 92... 100 
Scandinavia Air 10 s , 95 160 
Slate Bk. S. Au. 9 s * S3 100 

Staioil 10 90 170 

S. Wales Trsy. 1 1V 90 ISO 
Swed. Exp. Cred. 10 92 100 

Sweden 10 s , 92 260 

Sweden Kgdm. 10*, 90 200 
Sweden Kgdm. 11% 90 100 
Ten net o Cpn. 10k 96 .. 150 
Utd. Tech. Fin. 10% 95 100 
Victorian Rap. 11 s , 92 160 
World Bank 9% 2016... 300 
World Bank 10 s , 95 300 


Change on 

loaned Bid Offer day week Yield 

100 10Pa 106’, -HP* -0% 9.02 

108»* 108\ ■»■*% -0% 8-38- 
KW% 108* -HP, +0% 9 AS 
115 s , US +0% +0% 8.48 
1T7% 118V +0*. +IP, 8.94 
109 s , 109’* +0% -HP, 8*7 

111*1 H2 ..+0%r;Q%. 8^2. 

10S 105*, +0% -O’. *21 
111V 112*, -HP* -O’. 7.94 
IOO 1107’. 108*. +0*. +0*. 9-22 
100 107 s . 107V +0*. +0% 8X7 

103 s , 104*, -HP, +0*, 8.14 
f103 103*, O +1 9-47 

W4% 105*, +0% +0* 9.79 
103% 103% +0*. -HP, SOS 
TOP. 104*’, -HP, +0* 8.22 
107% «■% -0% +0% 8.18 
non m% +o% +0*. asa 

113*4 113 s , -HP, +0*. 8.53 
107 107*, 0 -0*. 801 
102*, 103 s , +0*, +0*, 703 
104*. 1051, +0*. +0*. 8.1S 
108*2 108 -HP, 0 8.76 

120% 120% O —D*, 8.66 
110% 111*. +0*. +0% 8.02 
T08% 108*’, -CF, -0*. 9.25 
‘MW* 107*, 0 —O’* 7.91 

W 109% -O', -O’. 8.84 
107 107*, -0% -O’, 8.80 
109 TOO*, +0% +0% SAB 
114 s , 115 0 +0*a 9.47 

IDS*, 106 +Q*» 0 909 

105 s , 106*, +0*, 0 807 

107*1, IOO*. +0% +0% 8.61 
108 s , 109*. +0*. 4-0*, 8.49 
112*. US*. +0*, +0% 8.44 
106 s , 107*, 0 -O’. 8.66 

109 s , 110 +0*. 0 9.02 

111*’, 11Z«, +04, +fli 4 8.71 
106*. 106*, +0*. -0 s , 8.98 
104% -JOS’, 0 -O', 8-86 

114*, 116% +0*, +0*, 9.50 
111% 1*1% 4-0% +0% 8.50 
tlW% 115 +0% -0% 8.60 
110% 111% +0% +1% 8.49 
117% 118 -0% -0% 8.83 
104% 104% 0 +0% 833 

111% 112% +0% +0% 8.15 
108 s , 109 +0% +0% 8.74 
103 103% 0 +0% 8.60 

106% 107% -0% -0% 8317 
110% 111% 0 +0% 8.48 

108% 109 0 0 8.14 

109% 110% +0% +0% 8-24 
109% 110 0 +0% 8.02 

114% 114% +0% -0% 9.24 
106% 107% -0% +0% 9J56 
109% 110% +0% +0% 8 99 
113% 113% -0% +0% 8.70 
109% 109% 0 -0% 8.84 

112% 113% 0 +0% 8.09 


Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
A. & N2 Bk. 15% 90 AS 60 104% 105% +0% +0% 13.34 

BMW Finance 13^90-AS - 60 

Fiat FirAnce 14*, 89 AS' SO 
LB ScMewg. 14% 91 AS SO 

Arnett 10% 90 CS GO 

Canad- Pac. 10% 90 CS 75 
OBC.10%.90.C5..^, 25 

Genater Fin. 11% 95 CS 76 
Montreal 11% 9S CS 76 


IOO 

100 

150 

100 

100 

200 


100 

150 

100 

150 

548 

140 

100 

K» 

150 


Average price changes. ..On day 40% on week 40% 


DEUTSCHE MARK 
STRAIGHTS lowed 

Asian Dev. Bank 8 94 200 
Austrian Elec. 6% 95 — 150 

Copenhagen 7% 95 160 

Dow Chemical 6% 95... 300 

EIB 6% 95 300 

EIB 7% 94 300 

Emhart Cpn. 6% 95 ITS 

Ex. Im. 8k. Korea 7% 90 100 
Finland Republic 7 92... 200 
Gould Int. Fin. 7% 91... 100 
Heron Inti. Fin. 7% 95 100 
Hoesch Inti. Fin. 7 95 100 

Ireland 5% 92 150 

I/S Eloam B% S3 12S 

Japan Fin. Con. 7% 91 100 

Mtabshi. M. 3% 89 WW 100 
MUbsfli. M. 3% 89 XW 100 
Quebec Hydro 7% 95 ... SOO 

Renfe 7% 95 100 

Soc. C. Nuclear 7% 95 150 
Sac. C. Nuclear 8 91... WO 
S. African Tran. 7% 92 100 
World Bank 7 95... 600 


Change on 

Bid Oder day weak Yield 
VM 108% -0% -0% 6.66 
101% 10Z% -0% +0% 6-24 
102% 103*, -0% -0% 6.88 
103% 104 40% 40% 6.22 
105% 105% -0% +0% 6.12 
106% 106% 0 +0% 0.30 

101% 101% +0% +Q% B-53 
101% 102% -0% -0% 7.11 
103% 104% -0% -0% 8.13 
104% 104% -0% -0% 6.65 
88 98% -0% 40% 7 SO 

102 s , 103*2 -0% -0% 6-55 
107% 108% -0% +0% 0.54 
199% 100% 0 40% 8.81 

105% 105% -0% -0% 6.34 
106% 106% +0% 0 
92% SZ% +0% 40*, 

106% 106*, 0 -0% 

106% 106% -0% 0 
103% 104 -0% 0 
105 105% -0% -0% 

86% 97 0 -0% 

105% 106% -0% 0 


Ryf- Trustee 10% 90 CS 75 
Sears Acc. 10% 92 CS 75 
Coca-Cola F. 17 90 NS 75 

Danmark 17% 89 NS 50 

Unilovor Cp. 17*, 89 NS 50 
Capnhagn. C. 9 95 Ecu 40 

EurelMt 9 93 Ecu 50 

Wait Disney 8% 94 Ecu 63 
Honda WW 3% 90 FI... 100 

Honda XW 3% 90 FI 100 

Thyssen 7% 90 FI 50 

Wereldhave 7% 90 FI,.. 75 

Weoaanan 8% 9Q FI ... 50 

Eurofima 11% 92 FFr ... 300 

Amev 11 93 £. 50 

Australia Com. 11 92 £ 40 

EIB 11% 93 £ 50 

GMAC UK F. 10% 90 E 30 
Imp. Ch. Ind. 11% 95 E 100 
Imp. Ch. Ind. 10% 92 E 75 
McDonalds 10% 80 C ... 40 

Mtsbahi. F. HK 11 90 E 50 
NSW Treasy. 10% 92 £ 50 

Rank Xerox 11 92 E ... 40 
Royal ins. 10% 92 E ... 60 
J. Seinsbury 10% 93 E 60 

Tri central XW 11 92 E 35 
Tilhsa. Forte 11% 90 £ 50 

World Bank 11% 95 £... 100 

COE 8% 95 LFf 600 

N. Lux. Al. 10% 92 LFr 600 


101% 102% +0% +1% 12.42 
100% 101% +0% 40% 13.83 
103% 1 VT 4 -0 s , -0% 13.10 

104 104% 0 0 9.47 

103% 104% -0% -0% 9.18 

tW3% 103% 43% 40% 9.69 
tl04% 104% 40% 40 s , 10.95 
105% 106% +0% 0 10.42 
100% 101 — 0% — 1 10.14 
tl04% 104% +0% O 966 
106% 108% +0% 41% 14.63 
197% 98% +0% +5 18.28 
98% 99% +0% 40% 17.74 
105% 106% -4-0% 4Q% 8 08 
102103 s , +0% 40% 838 

105 105% +0% 41% 732 
105% 106% 40 s , 40% 2.26 

91 91*1-0% 40% 6.43 

103 103% 0 -0% 0-37 
103 103% 0 -0% 6.60 

101 101% -0% 0 6.47 

108% 108% 0 -0% 9.32 

104 s * 104% +0*2 42% 10.05 
105% 105% 40% 41% 9.73 
108% 109% 42% 43% 931 
103% 104% +0% 41% 9-26 
108% 108% 40% 41% 9 81 
103% 104% +0% +2 9.83 

103% 104 40% +0% 9.72 

103% 104% 40% 42 9.73 

103% 103% 40>, 42% 9.B8 
104% 106% 40% 41% 9.83 
103% 103% +0*2 42% 9.93 
104% 104% 40% 42% 9.95 
88% B7i, + D% +2% 1423 
103% 103% +11% +1% 10.02 
109% 110% -0% 41% 9.E3 
1102 103 42% +2% 8.47 
103% 104% 40% 0 9.64 


Average price changes... On day -0% on week 0 


1.43 

S.40 

6.16 

6.87 

8.68 

8.77 

8.28 

6.11 


SWISS FRANC 
STRAIGHTS 


Avon. Cap. Cpn. 5% 9fi 130 
Br. Land. Cemp. 6% 99 75 

Chryaler 5% 96 160 

Council Of Europe 6 92 120 

Creditanstalt 5% 94 100 

Deutsche Bk. Fin. 5% 95 100 

EIB 5% 94 120 

Gan. Occidentals 4% 94 
Glendale F. SAL 5% 95 
Jnd, F, Finland 5% 94... 

Int. Am. Du. Bk. 6% 94 
N. Zealand Steal 5% 96 
Oberaa. Ktlwk. 5% 95... IOO 

Olivrni Inti. 5% 85. 100 

Papsico E% 96 130 

Phibro-Salomon 5% 97 110 
Ralston Punna 6% 9*... 
Tokyo Elec. Pr. 5% 93... 


Change an 
Issued Bid Offer day weak Yield 


1101% 102 0 -0 s * 5.10 

M0S% 108 40% 40% 5.86 

H03 103% O 42% 6-3« 

1104*4 10S — 0% -0% 6.18 

HOZ 102% 0 0 5.19 

tIM 104% -0% -0% 4.77 

iw 1104% 104% - 0% 0 6.19 

SO 1110% 111 -0% +0% 3.08 

100 199% 99% O 0 6-65 

40 1102 102% 0 0 fi.43 

130 1103>i 103% +0% 40% 5.B8 

70 1100% 101 -0% -0*i 6.85 
1102*i102% 41 40*, 5.00 
1103 103% 0 +0% 5.07 

H04% 104*, 40*, +1% 4.81 

1100% 100% 0 O 5.08 

125 '1102% 102% 40 s , -0 s , 4.99 

120 1102*, 103 -0% -0% 5.01 


Tokyo Metropolis 5*, 94 80 1101% 102 -0% 40% 4.99 

World Bank 5% 94 150 t103% 104 0 40% fi.ig 

Average price etunges... On day 0 on week 40% 

Change on 

Bid Offer day week Yield 
102 102% 40% -O’, 5.59 

102% 103% 0 0 6-21 

39 99% 0 +0% B.Te 

103% 104 0 -0>« 8.11 

99% 9S»i +0% +0% 8.81 


FLOATING RATE 

NOTES Spread Bid Oder C.dte C.cpn 

Anglia Bldg. S. 5 95 £ 0% 99.90 99.95 14/4 11% 

Belgium, Kngdm. of 91 0 100.14 100.24 19/8 8.06 

BNP 5% 95 0.05 101.17 101.27 10/7 8.06 

Britannia 5 83 C 0% 99.90 09.95 8/4 11% 

CCF 5% 97 0 99.38 99.45 B/4 8.06 

Citicorp 5 2005 0%* 99.20 99.30 27/3 8.04 

Citicorp 5 2035 0.225 13B.20 98.30 27/3 8.04 

Credit Lyonnais 5 2000 0%, 100.19 100.29 10/7 9 06 

EEC 3 92 DM 0 98.39 100.07 ZO/8 4-44 

EEC 5 90 0%, 99.99 100.08 8/7 8.06 

EEC 5% 93 Ecu 0.0312 99.88 99.98 30/4 9.91 

ENEL S 2000 0% 100.17 10CLZ7 1/3 8% 

Ireland 5% 97 0%, 100.18 100.2B 28/Z 8.44 

Uoyds Bank Perp 0% 100.17 100.27 g/g g% 

Midland Bk. Perp. 5 ... 0% 100.02 100.12 19/6 8% 

NetWeat Parp. A §0% 100.14 100.24 9/7 821 

Nut West Parp. B $0% 100.15 100.25 8/8 8% 

Now Zealand 5 97 C ... 0.07 99.89 99.99 16/3 11-57 

New Zealand 5 2001 ... 0 99.94 100.04 40B 8% 

Prudential Cpn. 4 95 E 0.1 96.70 99.80 5/3 11.78 

n. Bk. Scotland 5 Parp. 0% 100.09 100.19 11/6 B.44 

Societa Gene rale 5% 97 0%, 100.06 100.16 18/3 8% 

United Kingdom 5 92... 0 100.02 100.10 7/7 8.06 

Wood side Fin. 5% 97... 0 99.46 99.56 28/7 8.19 

Woolwich 5 95 E 0% 99.86 99.91 19/5 11.69 

Average price changes . On day -0.00 on wk. +0.02 

CONVERTIBLE Cnv. Cw. Cho. 

BOH»B dan price Bid Oiler day 

Ailnlmeto 3 99 4/84 1053 180% 181% 44*, 

Cornea at 7 2000 .12/8523.87 1118*, 119% -2 

Fanuc 3% 98 1/84 7032 203% 205% +1% 

Fun Htfy. Inds. 3 2000 8/8S 616 103 104 +1 

Fujitsu 3 99 5/84 1320 

Kuraaqai Guml 3% 2000 3/85 600 

Marui 3% 99 7/84 1182 

Minolta Camera 2% 94 2/86 1105 
Mitsubishi Bank Z% 00 8/8S 1768 
Mitsubishi Elec. 2% GO 3/85 422 

Mktaui Bank 2% 01 4/85101.9 

Mu rata 3% 2000 7/84 2398 

Nippon Bsc. 2*, 2000... 1/86 1295 
Nippon Oil Co. 3 2000 5/65 323 
OKI Elec. Ind. 3% 98.. .10/84 805 
Senwa Bank 2% 2000.. .10/95 1488 

Seklsui House 3 99 8/84 *12 

Sumitomo Bk. 2% 2000 8/85 2142 
Sumlioma Cpn. 2% 99 5/84 593 

Taiyo Yuden 3% 2000 3/88 1078 1122 124 -n% -ua 

?° k K?h S jP H - 3 1 * 99 tt/*4 772 102% 103% +0% 
Toshiba Crmes. 3 7000 aim 1734 ® 

Nippon Oil 2% 92 SFr 3/84 1™ iSp 

A&, S e ,n a? n n.* 92 Sfr 3/84 801 1 1M +1% 

Aeics 5 92 DM 12/83 520 110% Tll% In? 

Renown 3% 90 DM 3/88 «7S lift lJk +3^ 


9.16 

12m 

81.97 
3.02 

103% 104% +0% 11.1 0 
243*, 244% +7% 10.53 
226% 228% +11% 4.06 
99 100 0 28.89 

121% 122% +2% -2.16 
109% 110% +0'% -3.14 
105 s , 106% +0% -90.29 
130% 131% +3% 21.36 
130% 131% +2% 67. S3 
144% 145% -0% -2.63 
107% 108% +2% 9.53 

124% 125% +1% -2.19 
221% 223% +5% 0 02 

1Z0% 121% +2% -1.60 
187% 189 +5% 0.24 


“ No Information available 


2.68 

1.70 

1305 

12.37 

QJS 


Strait 

y ! a d 19 y *“ kl ,D redemption of 
■7 Wifl-pnc#, tne amount issued is in n# 

currency units oacod t far Yon hnJ. H. fn,mon „ s 

SJS-r ChM9fl ^^CbanTolerpTea'L See'S 


n S 9 i?^,2S t “p? anom,n ^ tad ,n do,la, “ un, «45 other- 
Dare na« cS!^ C ?i POn ahQ '2 n '? ramimum. cute- 

a bo„a n Xmn“ro^ 

mean raw! far uc T. il tnree-month; g above 


mean rare) for US doKars C 9 aoowe 


yen STRAIGHTS Issued 

Canada 8% 91 80 

Synod. E*p- Crd. 8% 96 10 

Syntax 6% 93... 2D 

Walt Disney 6% 90 10 

Woatinghouse 8% 96... 15 


Average prieo changes... On day +0% on week -0% 


Nominal amount el bond Mr -h I™ 


^ production in whole 

,nB “ Bl - D3U aupo,tM 
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INTJL. COMPANIES & FINANCE 


Norsk Hydro blows hot in gases 


ThuMWrUOTwiwmrtliHHIM HMRliMiaMitri.lawiuMiajHmitMinf. TV P<Trt»w «f >W*n Trwi pmaw i H >« ■■*» fcrtlit 
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NORSK HYDRO, the Norwegian Mr Syr&tad puts the value of tour Nordic countries. It is 
industrial group, Is so dominant tola market at about NKr 340m active in 18 nations, in many 
jnafewkey to 1955. Sir Lennart Selander, of which it Is either the largest 

offshore petroleum ana «gat managing director of AGA Nor* single supplier, or comes second 
metals — that its successes in gas, disputes Hi-dro's claim to a or third, 
other tKU ire sometimes 40 per coni XorwcFisD ma rkpr _ 

overlooked. Pew outside Scan- share, suggesting that 30 per • ®i TSta< * ^°^® sces Scandina- 

d l navi a are avrare, for instance, cent might be a more accurate ' aan over ' C3p ?, cily '!* Ih e air 
that the group has recently figure-" tmt of ^ 5e \ H Wl1 “ ,n carbfln 

expanded strongly into Indus- deoends m dioxide, for some time 10 come. 

Mpadv ii >»» y»« calculate But the ma«et i 5 (jDwinE (an. 


trial gases— buying capacity is 
Sweden, Denmark and Finland, 
building up Its own production. 


be points out — for carbon 
He concedes, however, that dioxide and nitrogen by 20 per 


DUUUU4K uw IV9 vwu utiwuvilUUi f »- i ■ * . — — ^ ** r-“ 

distribution and research, and Hy r rD a competitor to be cent annually, for argon by 
flvhtiac a boisterous price war with, and says there around 25 per cent, for oxygon 

SdthiWA of Sweden, the Scan- g“ jjf" a . real price battle ” by Just under 20 per cent, 
dtaaviw market leader. SJ ,n ^, r sSL' wn ® e J Hyd . r o ente^ red Much of this growth reflects 

.s™. " , £ er ...i n .?. uslr “l new applications. Mr Syrstad 


^ d 

m* 

mnt 


Mr Erik Syrstad: three- 
pronged strategy for growth 


Through three acquisitions market in Norway. describes H»^ro ? s sYrateev for 

since 15SO. combined with ex- The battle for market has Sw?J?„ SaiSinavU a s three 
ports, tt already supplies 85 ner recently hotted up. Last momb IroSed lmprov?i d£m ? - 
ce« ^ toe mawet tor carbon AGA Norgas formally opened bution and stepping up 
dioxide in Kotwaj-, Sweden, an 8.000 tonnes per year carbon research into gas use are two |Bn 
Denmarkand Finland. This is dioxide plant, built in co- elements. The third— despite US J|s8fe&- 
only a-Tricbe, accounting for operation with Borregaard, the the general over-capacity— is |HHb FvBT ' 
10 per cent of the total Nordic Norwegian Industrial group, construction of new plant WHO / 'SB. 

UM * ustr *f 1 8*^? market. But The facility, which the company we may well build air 

Hydro Is building up sales of describes as Norway's most separation plants to serve the Mr Erik SyrsUd: 

other gases within Norway and modern plant, will purify local market in certain areas pronged strategy foi 

Is poised to expand abroad — carbon dioxide given off by fer- of Norway, Sweden and Fin- 

initially in Scandinavia, eventu- mentation vats at Borregaard's land. We are studying several 

ally in many of the countries distillery in Sarpsborg, east possibilities, but nothing has * 

where It makes ammonia, as Norway's sector of t 

part of its fertiliser produc- Sea. The seabed it 

tlon. Its total 1985 gas sales ■ ■ ■ beneath the central 

were worth NKr 300m (S42^m). _ — . the field, threatening 

ttats lwel •* “* Fay Gjester on the success a 
^P'^ISSU? Norwegian energy group is having “£5^ 

m transforming a one-time sideline «.««. 


-W-> , . t lUICTKIUHIl UJC 

Jbay Gjester on the success a Of. its Platforms, and nitrogen 

w J u injection on a massive scale 

■vt^— ^ - ... is one way in which the 

Norwegian energy group is having jf-*- ™ 


Norway's sector of the North 
Sea. The seabed is sinking 
beneath the central part of 
the field, threatening the safety 
of its platforms, and nitrogen 
injection on a massive scale 
is one way in which the 


notes Mr Erik Syrstad. head of 
Hydro's industrial chemicals 
division. 

Hydro is a relative newcomer 
to the marketing of industrial 
gases. For decades it has been 
making a number of them as 
by-products of its clvtmical acti- 
vities — particularly at i f s air 


into a major business 


by reinjection of about a 
quarter of the field’s own gas 
output, thus sharply reducing 
the amount available for sale. 
Hydro is a partner in the 
group of oil companies, led by 
Phillips Petroleum, of the US, 
which are licensees on Ekofisk. 

Originally Phillips considered 


by-products of its chemical act!- Norway- Its capacity almost been decided yet. The fact is hl V“8inally Phillips considered 
Titles — particularly at i’s air etches Norway's present that there are limits to how JJ " D \ a °} off ' 
separation plant in Rjukan, annual consumption of carbon far one can ship liquid gases. ^ platfor ?- 

eastern Norway. Until recently.' ^ 10Xlde - Shortages could develop in b a £5 E? 

however, it sold most of its “to the market for other certain areas." whh*h ID £ b ^f.£ sU 5E* 

output to other gas companies, eases, where we are biggest, . Hydro is enthusiastic about cheaoor ^iih a 

jp-rsawss srJsur-ctta; b.w«ssjk SmETSS 

Son 'network 1 was a ^Vproduct^f Th the K Troup's 

Sms aK-— 


“ In the market for other 
gases, where we are biggest. 


The decision t. go for direct %?. ro c STSS 


sales of a wide range of gases 
was taken in 1982. A distribu- 
tion network was established 


same time efforts were intensi- 
fied to find new applications for 


if not spectacular." 


According to Mr Syrstad the 

fled to find new applications for aua expects to face increased “ ,7i~~'~ZT7' nlant which 

certain gases, thus boosting competition from Hydro in the Because it serves so many . Bki t K , y 5°^ 

2le s ?o f^gY^to^rfal rest of ScandiSvia^bSbeUelS £*"*£** a™** 1 J™ m 

well as winning trade from com- it can hold its ground. “to Slerience^ ?n JTS SlSSk bp in % 5 S? * A 
BSS^ •STJSrJS^. STS aB?JSL ,hC industrial sectors— itTs C a subto requirement will be the^vall- 


Hydro does not make itself- tage of being Hydro. Sweden in . 

like acetylene— were purchased will be t tough market to break ™?J2L «*“ v-*Mr °qv£2Si 
from other suppliers, so that a into. Th ire, AGA has the advan- pr v[ uc “' .. s “ ****}**■ 
complete product range could tage of Being AGA." iJm.iZ" 1 !. “f., JS &TK.J 


be offered. The whole Nordic market — users. Hydro is considering “ rar e gases argon, krypton. 

Hydro claims to have In- at presen: dominated by AGA — participation to a consortium helium and xenon, 

creased its share of the total is valued by the Swedish con- which could be established to Normally air sens ration 

Norwegian market for indus- cern at between SKr l^bn and build the world’s largest air plants also ’produce oxvizen for 

trial gases from 20 per cent at SKr 2bn yearly. The company separation plant, with a daily sale However avc 

end-1983 to 30 per cent in 1984 will not put a precise figure on output of 15,000 tonnes of the market Just does not exist 

and 40 per cent at the end of Its Nordic market share, but nitrogen — roughly equivalent f 0r the quantities of oxveen 

1985— mainly at the expense of says that world-wide, it sold to what Norway uses annually, that a plant of this size would 


element in a portfolio of itoUty of enormous amounts of 
products,” says Mr Syrstad. electric power— it will use about 

As well as planning new 250 MW annually. As well as 
facilities to supply industrial nitrogen it could produce the 
users. Hydro is considering “rare gases": argon, krypton. 


Latest prices: 

At last some help for the hard pressed Imperial shareholder. 

Mindful that share prices can vary daily, we are publishing a bulletin showing the value 
of each of the offers for your company. 

In order to be perfectly fail; the values we’ve quoted are based on the best possible offers. 
Hanson's offer closes at 3pm on March 24th. 


HANSON BID WORTH: 

376-Op 

UNITED BI SCUITS BID WORTH: 

556-5p 

HANSON BID BETTER BY: 

+39-5p 


Figure* based on ihe murkcl prirraat x5ppni on TbuiMliiv. 


HANSON TRUST 


CONTINUING GROWTH FROM BASIC BUSINESSES. 

Th-uaiTiaknukracraBii«rcfliiiMtnl»llM(irbMcu Mtf BfHir%«tanaiifirirfc^WHaaui>iI>iri'pnrn,a(iktHI%cgBirniUtioniMu(iBllbniaaHiiibeaimniiU(|>rcicmdkluicsii(iJinMiia(iMii. 


AGA Norggs, U«e Norwegian .juduat£i#l gases, plated equip* 
offshoot of the big Swedish - ment - and services worth 
group. SKr 43bn in 1984. Outside the 


gases.^iaieu equiR- Thisr.iiuge volume may be yield, so the equipment for ...... 

- needed “for injection into the oxygen recovery will probably ' — - ■ 

m 1984. Outside the Ekofisk. oil and gas Held, in not be installed. 


EXTRACTS FROM THE REVIEW BY THE 
CHAIRMAN, MR. R C SMITH, TO BE 
PRESENTED AT THE ANNUAL GENERAL 
MEETING ON 25th MARCH 1986. 

General 

Tlw Group lias continued its imiiressivc grrmlh and 
total assets under its management now exceed 510 
billion. This growth ls not confined to any one couiitrj; 
as tltc foUuwutg fal^. shows:- 

tx Ttalnkw 1 wSuTusn w evi «vH « vDlw sevkss 
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A liiiW JWl of ilw 1 incrptise is due to sales of indi- 
vidual pensions ixilicws and ininuxhate aiuuiities. while 
the sales of endowment assurances related to ltouse 
ptuvitasi' liave rentainevl at a I ugh levoL 

Last years figuivs were Isjusted I »y Tl ic rumour, 
scottiied in flu.* Button spots! 1. tluir wx relief would !<* 
iiustiicfwLCumsit jm-o/m siIs to allow jiersonal pension 
jMOvisji hi to tl lose abeady ii i. or win » wouli 1 otherwise 
join, group schi wes will stimulate even greater demand 
In resirui-nuingthe sales and administration or our 
j>e ns intis businc-ss. so tluir iliej' are now inic ■graft'd with 
fltcir life assurame n.Hinienuits. we shall be Jitdng tltat 
future inisiiiess all ilk* more effectively. 

We must also anlieii site tltat the life assurance 
irvlustiy will face growing eomiK'tition from (tanks and 
building sui id k« in nurkris wi licit were mtdiiionaJb' 
regarded as rite j >v< »vime of lire assurance ounjianies. 
Standard Life, lu mover. Is well plin-csl to contj vte and to 
continue to exjiand in the i lunifiuig markets oftlu* 
ftihuv. For example, in exieiKliim our rangi* of fuKiiicial 
si'rxTeOM wejilan shell ly to laiuu-h a range c»f unit trusts. 

Pensions 

In tlvc last t\ir> years’ n -views comment was made 
on tlieGiiwmiiiHiir’s jilans for (XMisimts. A conipre- 
liciisive ( liven Paper - R» -pHur of Stxial Security" was 
pubbsliod in June JfKi Tliis liocument suggested a 
major change to Hr State Hi w« >1 1 Seln ne -namely that 
tlie State Earnings Related Peasiun Sdieme (SERPS) 
should lx- pliasetl out. Tills amused so much critical 
couuitetit rliar tlr WliitePai^r "Refcmn ofSoriai 
Seouitj - Prqgni:nnic for At lion” published in December 
1US5 pmjjosed not to aliolisl l I nit only to curtail, SERPS. 
It is reassuring l hat tin- Government Imd listened to and 
actet 1 U|n«i iviisonal >lv nit it ism. 

Wliilesiyliilirelsofisu-iinvuun imi»orlauce.a close 
scwmd Is the* objective dial the irtisioit ultimatoly pro- 
videi 1 1 >y wl lalevi -r meai is si r mh L ; ls far as- j iossiI ile, . 
meet eudi utdividiuifs neetLs. In rhetasr inajorit>' of 
«tst« riot imed will fr for a M-nsion related m earnings 
just liefore iviin-iiK-nl.Ti iis is Ik-si provided by u 'filial 
sabiy sdicint.*' w here the Ix-irfits are defined as a 
Ignjuriion of salary near ret iivnieiu. iIm? Um'isof ilte 
majority of sd tomes in fonvat prestut- It is therefore 
worrying tluir, dumigliotir die White Paper, there is an 
empltasis on money 1 mi'diase jMxivisii at, incscstpal >Ie in 
ilk? personal funding * *f ] tensions. Tik'n? is a delkate 
bakmce to lie kept. While more {jctsuikiI j trovision 
through additional voluntary contributions and ly the 
self-employed Ls to be encouraged, a switch from final 
salary sdvemes to money purdtaso, for cither scheme or 
personal funding, wixild l>e a Ijadcwttrd sreji 

One Procrustean suggest ion in tl ie Witte Paper is 
tliat ‘for pensions intended to repliice provision by die 


ASSETS 

NOW 

EXCEED 

£10 

BILLION. 


state, tlierc sltould lie equal annuit ies in return for ccjual 
contributions regarrllt'ss of »*x and marital status." 
There Ls no getting nwnd tlw fad that wonn-n live, on 
average, longer titan men. Hcjkc more money will lie 
needed to pmvick* a pension of ii 1,000 j»er uiuuun f< v n 
group of women wltile tiny arc alive Hum is needed to 
provide the same ficnsion fora similar group of men. 
Legiskiiii hi cannot d tango tltat fact and slvmid tiul 
artwnjJi lo do so. 

Financial Sprvices Bill 

Tlie publication of tlte Fmancial Semces-Bill marks 
rite jienultiniutc stage in tlte progress of ‘protect ion of 
the investor tvlih.ii stalled with 11 k- commissioning 
of a rejwrt by Professor Gutter in 1981. The legislation 
projtosed lias, by and large, luid tlie supjtort of the 
insurance iiKlustiy As far as we arc concerned the 
major impact will be on the rnetl tods we use to olittun 
new business. 

There arc* signs iltat there will be a dearer dis- 
tinction Ivrwecn those wlioKfll on bclialfof une olTire, 
and whose advice Ls directed only towards Hie lyjie of 
cuntract, and indepeiKlcnt intennedkiries who have a 


duly to advise also on the cl mice of iiisnrnnre c« inqxmy. 

Commission is an imiKirtanf i-lcntonl in tin- selling 
pn mess. Just over t lave vizirs agi 1 (lie ( *« numissii >ns 
.Agn •eiiK-nt of die tl k-i 1 1.ife Ollii vs Ass* *iiii i< ms tt-asci L 
In its lAicv a new agns-nu-nf is developing under tin* 
aiLsj iici-s 1 if ROI^VC (lfigLM ry of I jfi-Assunuuv 
Commission) wl ud t lias tin - sunion of a nnijoriiy of 1 he 
industry. It Lsexitedwl that this will It- iimniRmiivil in 
one of ll»-wJf-nguJalojy iMgiUii.salion.sJUM TKO, tlw* 
mnnU-rxof whkh wxhjIiI U- lii'easstiniiMvioinjiunies 
(UV)aud unit trusts (IT). When ihiscTinw-salHini. it will 
I k* easier to maintain a sit tint « «t in tvlihb. in a maji »riiy 
of cases tommisaoit plat's no part in dioice of insmvr 
and the anuHiut of commissii >11 paid will Is* uirUt 
control. 

Aru slier asjxx.'t of d«* o mtn »l «‘F selling is ihe licen- 
sing ofsalesiiwuWe tltink tltat whatever systPia if any, 
Ls finally adopted, the important asi»ect is tluit each 
employer of salesutcn takes ivsiiunsibilily fi ir his 
actions, Tltc ‘detailed nilcspriK luted by LALTIiO must 
lx* ultimately titvejitiiijlc to the ( lowntieia who low 
deli ■gated 1 1 us re^ojisil »ility to the Market ing of 
Investment Buani Organising Conunif tee (MIBOCJ. 


We welcome MIBOCs logical approach wludi defines 
intenuediiuj'.’s eidicr as representatives of one office 
orasindciiendenr. 

Investment 

Peojile who own llieir homc.s are more likely to 
look after tlKitt Hum tenants and those who own sluires 
an* much more likely to take an inteiest in how 
lYHiijxinies ojK-nite and in their funire jirosjicrire. For 
llxmcreoNuns. if for no ot!u*r. t}K*(JowntnK.*iiis 
euiouingenviU of |iroix*rty and sltare ciwiwrsltip is to 

bcsuiHiortcd 

It is uiK 1 tiling for someone to iiwest wluitever 
savings may remain after he luis made provlsk Ht fc»r 
rei wynteiiis of 1 its mortgage, life assiuxuice « over and 
his future liension. It Ls anotln-r for him ioex|iect that 
IR'rsuHuil invest 1 iHMit. even witli tin* udvkv « tfexiiens, 
inn eiLSiut>ait ar {equate kwvl of |x*nsinii on retirement 
■ii h 1 mil lumLship (o nutny iivihidiutl stivers couki result. 
It must lx.* sensible, in tlw- fiitmi* as in ihe ptisr. for tlie 
small investor to plsm* his savings with an imsiitution, 
wlKilter it lx* in a with profits endowment assurance, a 
unit tnist. invest mum tnust ora IxHvluuijKigod by an 
insurance tvmjKinv. Few intlivukuils will liave liettered 
1 1 x* ix?rfomunu v of Sianttm 1 Life fi »x Is. 


TIk* favoiuahk.* investiucin cent lit ions overt l to 
>i-«ir luive alii »wod as to retain o\u* liigli rate's of 
n'vi.-rsioiutiy \* muis for um lividual bi isiix'ss and to 
inm'ji.se.u-i again nur renniiuil Ixintiseslioiit indie 
I'niied Kingdom ami in Ireland. 

\\V* luive aLsixktkired sill istantial increases in oiu- 
gn wip 1 **nsii m 1 « muses. In < kx 'hiring tl k*sc' iix-i ntl 
t«nuLM*s we luive at tlii'saiiH* time maintained die 
(-niLsideral ik* smmgtli 1 four \nli union 1 xlscs. Few 
n uni vinies. if ytl V- will I ** al >le to match tl lose results and 
none can maiHt our consisiently g«nxl Umus ix-cthi l 
over 1 1 ie 1 Kist f* il l y yea ifc 

Staff 

Tltc mere.-isos in ik-w biwincss which I rvfomxl to 
curlier ine\ iial >1>" require lunil w « irk aixl « le« I teal ion lo 
provide tltesiTVkv which our dicnis are emit led to 
e.\[x-c(. lamplea.se> lio 

ackttow kn {go on 1 x-luilf i if our A 

j x ilii yl k *li t'.'i's 1 1 ie o mi ril h it i* m • >, 

mir si a fi’ luis nun k* in all areas 
of 1 1 te act ivity. . 


ROBERT C. SMITH 
CHA1RM.VM 



Standard Life 

; FOR ALL OF YOUR LIFE. 


Head Office: 3 George Street, Edinburgh, 
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UK COMPANY NEWS 


Stark warnings from Biitoil 


Britefl, the UK’s largest 
independent oil company, yes- 
terday announced 1085 net 
profits of £l88.lm, narrowly 
beating the estimate of £185m 
made at the time the Govern- 
ment sold its remaining half 
share in the company in July. 

But the value of Briton's oil 
production is now about half 
the -average seen last year, and 
the -company issued a number 
Of stark warnings yesterday 
about prospects for the current 
year. 

The company is to cut its 
exploration expenditure by 
about 40 per cent from the 
£255m spent in 1985, although 
an increased number of devel- 
opment projects means that 
overall capital expenditure will 
be reduced by only £40m from 
last year's £545.81X1. 

Britoil warned yesterday that 
" most oE the prospects under 
consideration for future de- 
velopment will have to be re- 
assessed. and further explora- 
tion expenditure will be under 
constant review. The cash posi- 
tion will inevitably deteriorate 
but the situation can be kept 
under control." 

The company also warns that 
there may be substantial write 
oSs in the value of certain 
assets on Its balance sheet, as 
a result of The crash in oil 
prices. 

At the operating level, 
Britoil made profits of £727.5m 
(£691. 7m) on turnover of £1.8bn 



Mr David Walker, chief 
executive of Britoil 


Dominic Lawson 
reports on the 
fortunes of the 
UK’s largest oil 
independent in a 
period of 
retrenchment 


BRITOIL 


60 



Stanr mev Refcrth* 
to ET -Actuaries 
OH CCm Max 

1 i I L 


1982*83 *84 bS W 


<£1.55bn). It has met its pros- 
pectus forecast of paying a 9p 
final net dividend, giving a 13p 
total for the year, costing 
£65.3m. 

It is believed -that Britoil 
gave some thought to entting 
the dividend to its 250.000 
shareholders, since the pros- 
pectus in July said that the 9p 
final would be paid "subject 
to unforeseen circumstances," 
and that halving ot the oil price 


was an unforseen circumstance. 

BritolTs directors were notice- 
ably reticent about the pros- 
pects for a maintained divi- 
dend, and uncertainty on this 
.seemed to lie behind a 7p drop 
•u the share price to 183p yes- 
terday. 

After paying out the dividend 
the company set aside £122 ,8m 
into its reserves. Britoil Is still 
In a position of zero net 
indebtedness, and Mr Bob 


Speirs, the company’s financial 
director, said yesterday that it 
intended to remain conservative 
in its finances. 

Mr David Walker, the com- 
pany's chief executive, said That 
Britoil would cut Its North Sea 
output if it could be sure that 
it would get a much better 
price for the same oil later, 
bat that it had no such confi- 
dence. 

See Lex 


Capitalising on the ‘peoples penthouse 9 


ONE OF Brioil's most highly 
prized assets may soon be com- 
ing on the market— the property 
market, that Is. 

As part of a cost-cutting drive, 
Britoil is believed to be 
considering the sale of its long 
lease on Stornaway House, an 
18th century mansion next door 
to St James’s Palace, within 
throwing range of the kukris 
held by the Gurkhas keeping 
guard over that part of the 
royal household. 

It was known as the “ people's 
penthouse,” when the building 
was bequeathed by Mr Tony 
Be tin to what was then Britain's 
state oil company in 1976. 
Britoil. now owned instead by 
250,000 private shareholders, 
has decided that it must slim 
down to meet the oil price 
crisis- Last year its oil was 
worth over £20 a barrel. Today 
each of Britoil's 180,000 barrels 
a day production is worth less 
than £10. 

Had sterling collapsed along 
with the oil price things might 


not be too bad for the UK 
independent oil companies, but 
the coincidental weakness of 
the dollar has wrecked their 
plans. 

Britoil is now planning to re- 
duce its exploration expendi- 
ture by 40 per cent this year 


executive, when he heard the 
news yesterday. Britoil is re- 
garded by other independent 
oil companies as overstaffed, 
perhaps a throwback to its days 
as part of a public sector com- 
pany. 

It could well be that Mr 


“Is that all?” was one reaction yesterday when 
he heard the news that Britoil is aiming at a 10 
per cent reduction in staff. The company is 
regarded by other independents as overstaffed, 
a throwback to its days as part of the public 

sector. 


and Mr David Walker, the com- 
pany's highly regarded new 
chief executive, warned Britoil's 
2.700 employees, mostly in 
Glasgow, that he is aiming for a 
10 per cent redaction in staff by 
the end of the year. 

*' Is that all ?” was tfcr reac- 
tion of one oil company chiefs. 


David Walker had already in- 
tended the staff reductions, and 
that tbe crash in the oil price 
has turned the desirable into 
the essential. 

Similar cuts In manpower and 
exploration are being imple- 
mented by other oil companies, 
although they .-are perhaps -4es&. 


ready than Mr Walker to reveal 
this openly. 

Brioil at least is on very solid 
financial footing. It has no net 
debts as of yesterday, as its 
finance director Mr Bob Speirs 
was quick to point out. But a 
company like Trice ntrol, with 
debts almost equal to share- 
holders funds, and exploration 
'commitments from here to 
China, is less fortunate. 

Tricentrol has been attempt- 
ing to auction off its 20 per cent 
stake in the undeveloped 
Amethyst gasfield, in order to 
bring in money an dreduce its 
expenditure on developments. 
Yesterday,: it gave up the 
attempt. No company, in these 
depressed tunes, could come up 
with anything like the $50m 
that Tricentrol wanted for the 
asset. '* Tricentrol is a company 
that cannot pay its way without 
asset sales, and now it seems it 
can't sell assets.” said Mr Mike 
Unsworth of stockbrokers Scott 
Goff Layton. 

Now if Tricentrol ha da small 
palace in f&James:-. . . 



from small companies. 



An increasing number of investors 
are discovering the advantages of put- 
ting their money into St. Andrew Trust. 

St. Andrew Trust, like other 
investment trusts, is seared to the 
management of highly flexible 
investment portfolios, which offer 
a wider range of holdings than are 
usually available to the private 
investor. They are able to meet 
investment objectives tailored to 
the investors’ needs by providing 
professional money management 
at a modest cost. 

The St An drew This t, managed 
by Martin Currie, takes a special 
interest in small businesses 
worldwide that have real growth 
potential. 

The 1985 Report and Accounts 
for the St. Andrew Trust was published 
last week. 

1985 was 6 a milestone year, 9 said 
Chairman David A. Ross-Stewart. 
During the year our total assets grew 
beyond the £50m marie for the first 
time - an increase of 13%, with our two 
largest U.K. holdings increasing by 82% 
and 81%. 

Small companies in the right place 
at the right time can turn into large 
ones. That means large rewards for 
investors in those companies -and major 
gains for St. Andrew Trust. 


Please send me a copy of the 1985 St Andrew Trust Annual Report 

Name _ . 


Address 


To: W.S. Coghill Esq, Martin Currie Investment 
Management 29 Charlotte Square, Edinburgh EH2 4 AH. 
Telephone: (031) 225 3811. Telex: 72505. 


[Martin Curwe) 

THE INDEPENDENT INVESTMENT MANAGERS 


US stake 
sale boosts 
Schroders 
profits 

By Michael Cassell 

Schroders, the merchant 
bask, yesterday disclosed after- 
tax profits for the year ended 
December 31 19S5 of £29.2m, 
against £I5.13m in the previous 
year. 

The figures were boosted by 
tbe part-disposal of the group’s 
interest in its US banking com- 
panies to The Industrial Bank 
of Japan, which now holds a 
51 per cent interest in J. Henry 
Schroder Bank and Trust in 
New York. The deal produced 
a net profit of £7 .71m, together 
with a further £4.34m arising 
from tbe termination of the US 
subsidiaries’ pension plan. 

Schroders say the Japanese 
stake will, by mid-1987, rise to 
75.1 per cent and will produce 
further profits in either the 
current financial year or in 
1987. - The transaction will 
release about $120m of capital, 
raising the bank's disclosed 
capital ratio from 6 per cent 
to an estimated 11 per cent 

Balance sheet footings during 
the year were reduced by about 
£1.3bn following the sale of the 
51 per cent US interest, as a 
result of which the assets and 
liabilities of the American com- 
panies are no longer consoli- 
dated. 

The dividend for the year is 
21.5p (18.5p) with recorded 
disclosed earnings per share, 
excluding capital profits, of 
S3.4p (71p>. The directors are 
recommending a scrip issue of 
three new ordinary shares and 
two non-voting ordinary shares 
for every five ordinary shares 
held. 

The results poshed up the 
shares from £14 to £15, after 
reaching £16 at one stage. 

• comment 

Two days after the Budget 
the financial sector was still 
roaring upwards, carrying the 
market and Schroders with it 
After touching a 1985-86 peak 
of over £16, the bank dosed up 
£1 « £15}. All this fc%» little 
to do with past performance and 
much to do with the sector’s 
future. Among merchant banks 
Schroders has tended to be 
modest in performance and 
profile. Hie new management 
is trying to change things and 
has sold off most of J- Henry 
Schroder Bank & Trust in New 
York, releasing $120m for 
expansion of US investment 
activities. If the securities 
operation ts only now just get- 
ting into full- swing the same 
cannot be said for the lo:s- 
making Hfe comany. This year's 
profits before extraordinary 
items should be some £18£m 
with capital profits greatly 
reduced from now on. While 
good enough this is not in the 
champagne category likely from 
some competitors. The planned 
issue of non-voting shares to 
senior executives could be seen 
as a bit of a slap in the face 
but we are assured the move is 
purely defensive. 


Heavy losses on general 
insurance depress L & G 


Legal & General. Britain's 
second largest life assurance 
group, yesterday reported a 35 
per cent fall in pretax profits 
for 1985 from £4S.lm to £31.5m, 
after more than doubled losses 
of £29m on its general insur- 
ance operations. 

A substantial tax credit of 
£4.7m softened the decline in 
net profits which, before _an 
exceptional credit of £1.5m, 
dropped from £44. 7m to £36.2xn 
— earnings per share fell to 
23.59p. against 29.27p. 

The dividend total is being 
increased by nearly 14 per cent 
from 21.5P to 24.5P through a 
final of 16n (14p). And in view 
of the size of shareholders' 
capital and reserves, the board 
pro ooses a two-for-one scrip. 

The group showed a satisfac- 
tory increase of 7.6 per cent on 
its life operations, other than 
the US. from £40.7 m to £43Bm, 
while profit on fund manage- 
ment operations climbed by 
more than a fifth to £6.5m. 

However, profits from its US 
life subsidiary. Banner Life, 
fell £13m to £S.9m. of which 
£2.5xn of the decline arose from 
exchange rate changes and most 
of the rest from the initial 
strain imposed by the rapid 
growth in new business. 

General insurance operations 
showed a picture of increased 
underwriting losses on most 
portfolios. Total underwriting 
losses cl’nbed over 40 per cent 
to £53 .2m. while investment in- 
come in sterling terras declined 
slishtly to £24 2m. Premium in- 
come advanced 13 per cent to 
£2 48m. 


Premium income on general 
insurance operations In the UK 
rose 18 per cent to 1156m, while 
underwriting losses rose over 
40 per cent to £25.9m. 

Severe storms in the last few 
davs of 1985. together with 
adverse weather in the early 
months, resulted in under- 
writinglasses on the UK 
property account climbing from 
£11 ,5m to £13.5ra. This was 
despite a premium rate increase 
on house buildings insurance 
early in the year. Another sub- 
stantial increase in these rates 
was made early this year in line 
with industry moves. 

The UK motor account— the 
main problem area for the UK 
insurance industry— was hit 
hard with underwriting losses 
doubling to £7 .5m. L & G has 
made three rate increases in 
the past 15 months and hopes 
To reverse the loss trend, 
despite higher claim numbers. 

On overseas operations, the 
reinsurance subsidiary. Victory, 
saw losses rise by a quarter to 
£18m, with substantial reserve 
strengthening. Victory’s capital 
has been increased by half to 
£30m. 

The other overseas general 
insurance loss came from 
L & G’s involvement in the US 
through Mission Insurance 
Group. The accounts were closed 
some years ago. but it has had 
to put up $10m (£7m) to 
strengthen reserves. 

Mr Joe Palmer, L & G’s chief 
executive expressed his confi- 
dence in an improved situation 
for 1986. The cost of the bad 


weather this winter looked 
likely to be only half that 
suffered in 1985. The full im- 
pact of rating increases in the 
UK should come through this 
year and next. Prospects for 
life business remained good 
after a successful year in 1985 
With the group maintaining its 
share of the mortgage market. 

• comment 

The results from Legal and 
General can be summed up as 
uninspiring. At a time when 
insurance groups are showing 
improvements on their general 
insurance and reinsurance 
operations, the group is still 
reporting increasing losses. Its 
UK account, heavily orientated 
towards personal insurances, 
was hit by bad weather and the 
malaise affecting UK motor 
insurance. Its reinsurance 
business is still sorting out its 
problems. On the life side, 
profit growth was satisfactory, 
but held back by dull pensions 
business and paradoxically by 
the success of its US life opera- 
tions imposing an initial finan- 
cial strain. However, signs are 
good for 1986 and beyond. 
Already this winter’s properly 
claims are half those of last 
year. The company has radic- 
ally increased its motor and 
buildings structure rates and 
hopefully sorted out Victory's 
reserving problems. It was a 
reflection of better times to 
come that enabled L & G's 
share price to finish only 5p 
lower at 778 yielding 4.5 per 
cent gross. 


■UK 


Idington’s 24% rise 
beats City estimates 


Boddingtous* Breweries, tbe 
; Manchester - based concern 
- which last July bought its 
I Merseyside rival Higsons for 
I £26m, yesterday announced pre- 
i tax profits of £U.74m for the 
I 1985 year — a 24 per cent 
increase over the comparable 
period, and some way above 
analysts’ estimates. 

Higsons added £368,000 to 
group profit, but the loan stock 
funded acquisition was also the 
main reason behind a £538.000 
rise in interest charges to £1.3m. 

Mr Ewart Boddington said 
yesterday: "I am confident that 
the benefits of our merger with 
Higsons. which will begin to 
accrue this year, together with 
continued progress in our core 
businesses, will result in the 


• comment 

Analysts had under-estimated 
Bod din gt on's profits rise by the 
best part of flm. Given the 
weakness of sales volume in 
tiie first six months the 3 per 
cent advance in the closing 
half was much better than had 
been anticipated. Equally 
nobody suspected that Higsons 
could do more than cover its 
financing costs. The speed at 
which HigsonE* margins can be 
jacked v- towards the core of 
Boddingtons’ business is the 
key question for 1986. Pre- 
acquisition it was returning 4 
per cent compared to its new 
parent's 18 per cent. There 
have been significant redun- 
dancies and Higsons might 


achievement of good growth in make £2m at' the trading level 


earnings per share In 1986 and 
subsequently” Earnings for 
1985 moved ahead from OSSp 
to 8.28p. 

The chairman also said that 
volume sales of draught beers 
to both tied and free trade 
customers increased 

The final dividend of 1.92p 
net (1.62p) makes a total of 
3_25p for the year against 2.85p. 


this year lifting the enlarged 
group (pre-interest) to around 
£15m. That suggests a fully 
diluted p/e of about 13} at 117p 
— not particularly high, especi- 
ally with tbe potential locked 
inside Higsons. 


Kode halves 
dividend as 
profits slide 

Although tbe current year at 
Kode International has started 
encouragingly, the results re- 
corded for 1985 are such that 
the directors are halving the 
dividend to 5p net. The final 
is 3.25p, against 6.5p. The 
shares rose 5p to 140p. 

In 1985 this maker of com- 
puter equipment produced a 
turnover of £24.52m (£175m) 
and pre-tax profit of £894.000 
(£1.04m) on its continuing acti- 
vities. But a loss of £437.000 
(profit £70.000) on a turnover 
of £5m (£3. 27m) from the dis- 
continued activities meant the 
overall profit was cut from 
fl.llro to £457.000. 

Following the transfer of the 
maintenance base of the Byte 
.Shop to ..Kode.. Services, the 
Bvte Shop was sold in October. 
The sales an dservicing opera- 
tion in Germany has been 
closed. 

Tbe second half results were 
influenced by changes in senior 
management and an attack on 
1 expenses and operating costs. 


Safe Tilney’s 32% rise 


Sale Ttiney increased taxable 
profits by 32 per cent from 
£3.1m to £4.1 m in 1984-85, 
mainly due to a more than 
doubled contribution from its 
expanding technology division. 

Profits from this source — up 
from £1.02m to £2.25m— com- 
fortably offset a downturn of 
£366,000. to £898,000 on the 
food side, which has been 
rationalised. Financial services 
earned a higher £960,000 com- 
pared with £817,00. 

Below the line, however, 
there was another large extra- 
ordinary charge of £1.16m 
(£1.96m) for additional costs of 
rationalising food manufactur- 


ing (£I.4m) and expenses in- 
curred for two aborted acquisi- 
tions in the US (£188,000). 

This left attributable profits 
at £I.39m (£384,000) subject to 
dividend payments of £982,000 
(£703.000). The final dividend 
is 4p (2.8p adjusted) for a 6.5p 
(4.67p) total 

Mr R. King, the chairman, 
says that Sale Tilney Tech- 
nology is successfully expanding 
its range of equipment and 
design services while plans are 
being pursued to enlarge finan- 
cial services. In food, expendi- 
ture has been completed for the 
consolidation of manufacturing 
facilities at Hastings, 


Safe Tilney 

RECORD PROFIT, 
EARNINGS AND DIVIDEND 


Year ending November 

1985 

£000 

1984 

£000 

Increase 

Vs 

Profit before tax 

4,103 

3.104 

+ 32% 

Total shareholders' funds 

13,527 

12,375 

+ 9% 

Return on shareholders’ 
funds 

30.3% 

25.1% 

+21% 

Earnings per share 

I7.0p 

15.8p 

+ 7.d% 

Dividends per share 

6.5p 

4.7p 

+ 38% 

Net assets per share 

89.0p 

81 .8p 

+8.8% 


Extracts from Chairman’s Review 

“Sale Tilney Technology is successfully expanding its 
range of equipment and design services and its order book 
and enquiries are at record levels. 

In the Food Manufacturing division our expenditure 
programme cm the consolidation of our food manu- 
facturing activities at Hastings has now been completed. 
This modem facility is well equipped to supply our 
customers in increasing volume with a much wider rangeof 
products developed for current and future market 
demands. 

In our Financial Services division, trading to date is 
ahead of last year. We are also pursuing major plans to 
enlarge this division through acquisition. 

The Group companies are organised into three strong 
and profitably growing divisions. The outlook for the 
future looks promising’' Richard King— Chairman. 

Sale Tilney PLC 

28 Queen Anne's Gate, London SW1 H 9AB 



Baxiatt 

Developments PLC 

(INTERIM STATEMENT 

The following are the unaudited results of the Group for the 
half year ended 31st December, 2985. 


Half Year 
ended 
31st De<^, 
1985 
FOODS 
213,700 

Hall Year 
ended 
31st Dec- 
1984 
FOOQs 
272,800 

7,522 

2,592 

4,069 

1,628 

4430 

2,441 

— 

3,888 

4JI30 

4,106 

(1.447) 

4.106 

821 

(5,553) 

2.8p 

l-4p 


Premier Collection ” to 
to the Annual General 


Turnover 


Profit for the period before 
taxation 
Taxation 

Profit after taxation 
Extraordinary item re prior 
years' taxation 


Interim Dividend 
Transfer to/(from) Reserves 
Earnings per share 


The delays in the introduction of our 
which I referred in my statement m* ^oauai tier 
Meeting inevitably led to reduced volumes in the period. In 
lar !£ ? r £ as of c ? unt *y- outside South East England! the 
market has continued to be severely restricted by high levels 
of unemployment and economic depression. Nonetheless, even 
in these disadvantaged areas the introduction of '^Yemier 
Collection has demonstrated that demand does exist forhieh 
?* DUS “* in all price ranges. Nationally— Prendlr 
Collection is selling in the price range of twenty thousand 
pounds to half a million pounds. y loousant * 

The success of the new house designs with their imnrnved 
specifications has been re-inforced by increaring SSSS 

KS 0 ta ?» e iK£ ,T 0f J£5 G £° ups product cutaSnuSS 

I a ,5L.B?. on ¥L “* 11 being awarded the National Award ^ tEf 
NHBC s “ Pride in the Job Campaign ” ward m tte 

With “Premier Collection " now available on the 
the ei lr0Up,S * developments, the Group lirota fbSm ? 1 with 
confidence to a steady improvement in both vniumL 
profitability in its UJL private housing activities 0 ume Md 
In the UBJL the Group deliberately reduced its level of 
trading activity In order to concentrate on the higher nriortti« 
of reducing debt and increasing profitability Debt 
Significantly reduced, mainly by a proCTamie at SfnSSSi^ 11 
the land bank, and this is continuing. It is anticipated tiuitfcif 

b * COCTp,eted <n near future SdtheSate 
CaHfonuap operations will commence 
acceptable contribution to the Group’s profits “ 

A limited amount of commercial development' has been 
token in the half year and our portfolio of Svefitaiem 
has been maintained at £7fl million. vestment property 

The Group’s leisure property division continues ma]rA 
excellent progress. The first overseas development. J! 
acquired last year, has proved to be so sucressfulvrithtiif?W 
share sales achieved that a- second leisure resort incirf tiiae 
acquired last month. n m Spam was 

The improved level of gearing achieved at 30th June loss h a « 

&23B. fu,™f nue *“ <,perate “ ^ ** i •5FEF.fi 

in -**»*»«- « 30th 
The board is declaring an interim dividend of 
being the same as last year. The dividend win Qare 
30lh May, 1986 to shareholders Sn tife register Jffi* on f 

busmess on 18th April, 1986. ^gisier at close of 

SIR LAWRIE BARRATT, 

Chairman 



* 











Pearson profits hit by 
share of Goldcrest loss 


»Y MARTIN DICKSON 

Pearson, rhr mduurlial. bank- 
mg and publishing group, raised 
pre-tas profits by 10 per rent in 
IftS5. from £99. 4m to £lQ9.2ii! 
The figure includes an is 5m 
share of tlie losses of GAidciv-.T. 
its Him production associate. 

The figures Were slicIitJy 
ahead of some analyst*' esje ttn- 
tions. bat Pearson shares, which 
nave risen sharply in recent 
weeks on bid speculation, i losed 
at 4S!p. down 4p on the day. 

The group, which own'* the 
Financial Times, is re«. on; send- 
ing a final dividend of y.75p a 
aharc (5 5pj, making lOp for the 
year (S.5pi, 

Mr James Joll, finance direc- 
tor. said "these are encnura^ing 


Westminster Press a Pearson subsidiary is dosing and 
selling newspapers as part of a continuing strategy to cut costs 
and increase profitability. 

The Eieninc Despatch. Darlington is to Cease publication 
on April IS. The paper, circulation about 11.500, had been 
losing money for some time. 

It is owned by the North of England Newspapers, which 
is also closing the Durham Advertiser series and Shopper 
Free, a series of freesheets. 

Expansion will he concentrated on the Northern Echo. 
Darlington, the provincial morning, the Darlington and Stock- 
ton limes and a new serifs of free newspapers. 

The net Job loss is expected to be about 411. 

Westminster Press also announced yesterday that it was 
selling, subject to contract, (lie Bedford County Press and The 
Northern Press iSvuth Shields). 

The businesses arr being sold to companies formed by Mr 
John Barron* and Mr Peter Fowler for £4 .3m. Until the end 


Pru adds 
to estate 
agency 
network 

PRUDENTIAL Corporation, 
Britain’s largest life assur- 
ance group, is expanding its 
presence in the estate agency 
world. Its subsidiary, Pru- 
dential Property Services, is 
acquiring the Winchester- 
basted estate agency' Pearsons, 
for an undisclosed amount. 

The Pro entered the estate 
agency world in (be middle of 
last year when It acquired the 
Iluniinsdon-based Ekins. Dil- 
ley and Handlry. using Ibis 
acquisition as the base for 
the new subsidiary PPS. Pro 
stated at tbe lime that its aim 


New range delay 
hits Barratt sales 


results in all the cireuii>tane* s. In all. Golden- 1 lost put 

particularly by the information owr ^o m last 'ear. much of n 
and entertainment and tnv. st- amounted for hr the eonfrre-. r- 


ment banking division? :n the 
second half." 

The information and •.■nti.-f- 
taimnrnt dive-ion. whieii jo- 


in profits from £I4.1m to £13.2in 
on turnover up from £lti2.tim to 
£I«*.4ni. 

Group turnover was £970m 


eludes hook rublish-rs Penguin to £L*L”m U'lSCmi. while fine 
and Longman, the IT and tin- ciunx Rnval DmiltfR. produced 
Westminster Press nr- vv ‘■paper £ is 5ir. i£I5 5m) on turnover of 
group, produced profits nf £1 ‘h;.9::i i£14!.5m). 

£49 .Pm (£4912 mi on turnover of 0:1 and oil wncM made 


of last year Mr Barrens was Westminster Press group chief ! Has 1o establish a national 
executne. . coverage of quality estate 

* agents. 

Sate. In all. Goldvn-t iost pi*t in profits from £14.1 m to £13.2in i Pearsons certainly does 
tier £20m last jear. n.uvh of it on turnover up from £l62.«m to that, with its network of over 
i, counted for by tire control er- £I5B.4ni. ' 3u offices across southern 

mj 1 film Revolution. Group turnover was E970m ; England to add to the East 

The merchant hankinc divi- (££43m). The net interest charge ; Anglian presence of the 

ion. tar.irii Brothers and was £ 13.3m <£10.6mi and tl»e , initial acquisition. 

..vnrd f ren-s. pushed pi-fils up tax charge rose from £39.7ni to : -y, r r.raham Clav. managing 

n £2-L”m t £13 Cm i. while fine JMfi.5in.in part because of un- . di ^ (or of PPSi confirms the 

Sunx Enval DmiltoR. preilueed groupahle losses. j p ru - s OVf . r all objective or an 

1* 5ir. i £15 Sm) on turnover of Profit after tax and minority | , f office in everv 

i£I4l.5m>. interests totalled £S7.6m j [ JSJ *1 ?Sr tSh £u ha?- 

0:1 and 0,1 wnew made ifo4_lin) and there was an ; j n g countrywide branch ner- 


The mervliant banking divi- (f£43m). The net interest charge 


Brothers 


was £ 15.3m aiO.fiml and tlie 


I.a.’.iri Kren-s. pushed profits up tax charge rose froth £39.7m to 


£4fi.5m. in part beraus** of un- 
groupahle losses. 

Profit after tax and minority 
interests totalled IS7.fim 
(£541 in) and tliere was an 


£4&ti.4m (£406.3 ml. Tiie profit i £15 4m> on turnover of ft 1.5m extraordinary profit' wari( ]| r claimed that Pro’s 

figure takes account of I he £S.5ni £ 1 32. 9m ft 129m l. but engineer- » £6 7 ml. Earnings p«-r share; namp floancial hacking to 

loss from Goldcrest. in which ing interests, grouped under before extraordinanes were , a * ell-run estate agency en- 

Pearson has a 412 per cent Fairey Holdings, saw* a decline 30.dp (28.8p). ' ha need confidence among 


• HALF-TIME profits from 
; Barratt Developments, house 
; builder, n»c from £4.1 m to 
! £7.52m, but were Still a little 
’ short of the City's expectations. 

, Turnover fell from £27IL8m 
to £2 13.7m as volumes were 
j reduced hy delays in the intro* 

■ duct ion of the group's Premier 
- Collection range of £20,000 to 
i £500.000 houses. But this is 
1 now available on the majority 
' of developments, and the direc* 

| tors look forward with coofld- 
I ence to a steady improvement 
' on both volume and profit 
; ability in its UK private 

j housing. 

\ In the US the group reduced 
; its trading level in order to 
: concentrate on reducing debt 
! and increasing profitability. 

! Debt has been significantly rut 
! mainly hy rationalising the land 
I bank. This programme should 
i be completed in the near future 
) and thereafter the Californian 
operations are expected to start 
i making an acceptable contribu* 

I tion lo profit, the directors state. 

j Recovery by j 

j Ryan Inti. ; 


Profit in the half-year, to 
December 31 1985, slums a 
measure oE recovery. Group 
profits had fallen from a peak of 
£52ra in IS82-SS. However, the 
group help its dividend total at 
?.B2p net during that time and 
is now maintaining the interim 
at '.31p. Earnings came to JL8p 

A limited amount of commer- 
cial development took place in 
the period and the portfolio of 
investment properties has been 
held at £6m. The leisure 
property division continues to 
make "excellent progress." 

The first overseas develop- 
ment. in Spain has proved so 
successful with the time share 
sales achieved that another 
leisure resort there was bought 
last month. 

The directors say the im- 
proved level of gearing achieved 
at June 30. 1985 has been 
maintained, and at end 1885 the 
debt was lower. It is intended 
to operate at this debt level for | 
the foreseeable future. 

See Lex n 



Lombard 

North Central 

»t; 

17 Bruton St, London W1A 3DH. 


Tate lifts Berisford stake ■ Boardroom ^e-up 

... , „ ! at Phoenix Timber 

Tale & Lylr, the LK *-u;*.ir niror controlling 10.4 per cent, j 
refiner, has rai.-ed its stake in Tat** shares moved sharply, i Phoenix Timber, the troubled 
S 4c W Berisford to 6 4 per cent clo.inc at KiSp. up 13p. Market . timber importer which was the 
raising the prospect of a three- analysts said this reflected the subject of a public battle for 
w ay struggle for control of the Threat posed bv Fcmisri lo Tate ' boardroom control last year, has 


Tate & Lylr, the UK «.a;'.ir 
refiner, has rai-ed its stake in 
S 4 W Berisford to 6 4 per cent 


Hirer controlling 10.4 per cent. 

Tat** shares moved sharply, 
clo.inc at KISp. up lap. Market 


UK sugar and commodity 
trading group. 

Tate said yesterday that Its 
share buying tat 227pf was in- 
tended to show that it was a 
player in th L * unfolding 
struggle for Ben-ford between 
Femuzi, the Italian food and 
agricultural croup con! roll in j 
nine per cent, and Hill-down 
Holdings, the UK food manufcc- 


<£A.7tn1. Ej mines per share ; na£D0 ud financial backing to 
£*™.j£? ord,nantfS wvre i a well-run estate agency en- 
3»Uip <28.8pl. hanced confidence among 

i homebuyers, 

„ , , . i Mr Clay confirms that Pro 

Boardroom shake-up < was in negotiation with a 

n, -r;«*k n . } number of other estate 

at rnoenix i imocr agencies located in various 

Phoenix Timber, the troubled | P arts of **“ coun,r> - 

limber importer which was the j Pearson's managing part- 
subject of a public battle for ner. Mr Richard WUliscroft. 
wardroom control last year, has j stated that the Pru link-up 


commodity if the Italians secured control of - undergone a senior management ; would 


British Suttar. Hereford's sugar 
beet subsidiary. 

However. Tate's move is 
l.iraciv defensive. A full bid by 


shake-up. I 

Mr Dennis Cook, the chair- 
man. who had fought off the 
attempt by dissident share- ! 


Tate for Berisford would almost j holders to replace 


certainly fall foul of com pen - ) resigned. Mr Michael Green, 
lion law in the UK. | finance director, has also re- 

Berisford closed 2p up at . signed from the board but will 
229p. valuing the group at just ; remain with the company in an 
under £440m. ' executive role. 


i access to capital resources 
a,r- needed lo expand rapidly and 
the 1 enhance the service. 
are- ! This has happened with the 
has I original acquisition. It has 
■en. { opened one new office and 
re- ] acquired two more through 
will > the takeover of a small estate 
an agency operation. 


Ryan International, the coal 
( recovercr yesterday reported a 
f recovery to pre-tax profits of 
£2.727 m for the year to end- 
I December 1985 after losses of 
J 114.000 the year before. 

' The dividend has again been 
passed. And the company, says 
it ts too early to say whether 
there will be a payment this 
year. 

The UK operations were 
badly hit at the start of 1985 
by the continuing coal strike, 
but returned to profit in the 
second half. Belgium produced 
consistently well. 

Turnover rose by 44 per cent 
to £36.44 m (£25 .3m) and the 
Interest charge fell to £1.1 5m 
(£1.71m). There was an extra- 
ordinary credit of £l.?4m (debit 
£2.05ra) from the sale of Ryan's 
stake in a joint US venture. 


j Rank appeal ! 
dismissed 

Rank Organisation, owner of 
Butllns and the Odeon cinema 
chain, has suffered a second legal 
setback in its plans to take over 
the Granada Group. 

The Court of Appeal yesterday 
dismissed Rank's appeal against 
ibe High Court's refusal last ; 
week to remove the block 
. imposed on Rank's opposed 
£7S3m bid by the Independent 
Broadcasting Authority. 

Tbe appeal judges said that 
they would give their reasons as 
soon as possible, probably next 
Tuesday. 


( F. W. THORPE (manufacturer 
i of Thorlux lighting equipment): 
taxable profits £582.499 
(£449.763). for the six months 
to ead-December 1985. Turn- 
over £3 .62 m (£3.15m). The 
interim dividend is 1.8p <1.4p>. 


Granville & Co. Limited 

Monitor of Tho Manorial Association o> Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R. 8Bp Telephone 01-621 1212 

Over-the-Counter Market 


Hiqh Low 

Coin tuny 

Gross Yield 

Price Chair ga drv.(p) V* 

i Fully 

Actual UkBd 

148 

lift 

Asa. BnL Ind. Ord. ... 

13* 

— 

73 5* 

62 

7 7 

151 

121 

Am. BnL Ind. CULS . 

139 


10 0 

72 

— 

— 

75 

43 

Airnerunfl Group ... 

71 

— 

64 

90 

ii a 

15 4 

46 

33 

Armings and Rhodas 

35 

— 

43 

12 3 

43 

52 

177 

108 

Bo, don Hill 

177 

■4- 1 

40 

23 

224 

233 

64 

42 

Bray TochnohjgFcs .. . 

56 


3 9 

70 

68 

79 

201 

136 

CCL Ordinary ....... 

138 

— 

120 

87 

34 

3 2 

152 

87 

CCL ripe Com,. Prcl 

99 

— 

15 7 

15 9 

— 

— 

148 

no 

Carborundum Ord 

148 

2 

4 9 

33 

73 

11 5 

B4 

S3 

Carborundum 7.5pc Pf. 

91 

— 

10 7 

11 8 

— 

— 

65 

48 

Doborah Service* .. . 

55 

_ 

70 

12 5 

58 

77 

32 

20 

Frsdertck Parkar Group 

23 

— 



— 

— 

— 

108 

50 

George Blair . . 

108 


— - 

— 

43 

79 

68 

20 

Ind. Precision Castings 

62 

— 

30 

48 

16 4 

137 

218 

181 

Isis Group... 

165 

— 

150 

81 

12 7 

19 0 

122 

101 

Jackson Group . . . 

121 



55 

4 5 

a i 

8 1 

345 

228 

James Burrough 

345 

+ 5 

ISO 

43 

10 9 

10 9 

98 

BS 

Jams* Bui rough SpcPt 

98nd 



12 9 

13 2 

— 

— 

95 

62 

John Howard and Co 

62 



50 

.8 1 

49 

78 

1200 

670 

M.nihouso Holding Nv 

1180 

— 

69 

06 

507 

48 1 

82 

3? 

Robert Jonkms 
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66 

Torday and Caitialfl .. 

89 

— 

SO 

72 
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63 

370 
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Tinman Holdings 
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79 

24 

69 

9 1 

63 

25 

Undock Holdings 

52 

— 

21 

40 

14 1 

13 8 

147 

93 

Waller Aloxandar 
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86 

59 

83 

10 1 

228 

195 

W. s. Yaataa 

200 


17 4 

87 

67 
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COMPANY NEWS IN BRIEF 


CHURCH & CO. footwear manu- 
facturer; pre-tax profits down ar 
14.39m (£4.72m» on turnmer of 
£ 55.24m (£jU45m> Th*> final 
dividend is maintained at 6p for 
an 8.5p (7.5pi total. 

SHARPE & FISHER (builders 
merchant and DIY operator): 
Turnover was £2.7«m i£2.friini. 
and pre-tax profit 12.16m 


(£2.2x1 for 1985. Final dividend 
1 .72 p, making 2213 p (2J»p). 

CONSULTANTS (Computer & 
Financial). I'SM-quoted com- 
puter software supplier, made 
pre-tax profits of £971.442 in 
1W85 £89.907). The final 

d ividcnd is 0.55p ( 0. 15p >. 


Hammtv MILLING 


DIVIDENDS ANNOUNCED 


A & G Security . . 

Boddingtous 

Blanchard v? 

Banrs I mis. 

Barratt Devs 

Britoff 

Bronx Engineering . 

CUF* 

Central Ind. Inv.f . 

Church ft Co. 

T. Clarke 

Edinburgh Financial 

HTV Group 

Rode loti 

Legal ft General . . 
LHT (Holdings) . .. 



Current 

Date Carre- 
of spoading 

Total 

for 

Total 

Iasi 

puwni-m 

payment 

div. 

year 

year 

. mi 

0 4S 

May 12 

04S 

— 

1.2 


1.*! 

Mjv 6 

«.«! 

325 

2.b5 

int. 

15 

May 9 


— 

— 


5.J 

May 6 

3 73 

7 

43 

.int 

•J..1I 

May 30 

2 31 

— 

7 62 


9 



32 

13 

115 


0.25 

May 7 

05 

05 

05 


055 

0.15 

0 75 

0.25 


10 

May 30 

R 

12.5 

10 5 


6 


6 

S5 

75 


X ril 

May 6 

LSI 

2.31 

2 31 

... 

0.7 

— 

os 

1 

09 

.mt 

2S 

May 6 

25 

— 

B .4 


3”5 

May id 

riS 

S 

10 


16 


14 

24 5 

215 

tnt 

SCO 

— 

5 17 

— 

14 4 

Int 

0 75 

— 

— 

— 

OS3 

459 

May no 

36 

675 

5 4J 

• Hit 

1 

April .'50 

1 

— 

3 

.lilt 

2.75 

May 30 

225 

— 

625 

5 75* 

May .30 

55* 

10 

SS’ 

int 

07 

April 2S 

or, 

— 

1.S5 


4 

May 30 

2 S’ 

0 5 

4 »'.7’ 


15 5 


12 5 

21 5 

IS 5 


172 

May 30 

1.64 

233 

2 25 

int 

155 

April 23 

1.35 

— 

4 75 

3 25? 

Mjv 27 

2.63* 

4 63 

3 79* 


a 

— 

2 5 

5 

42 

int 

1 54 

— 

14 

— 

45 


1 * 


1.4 

— 

39 

int 

O 17 

— 

0.17 

— 

09 

mt 

3 

May 1 

a 


R 

mt 

e 

May 9 

6 

;.w 

794 


Octopus 4 59 May ■« 3 0 S.,5 5 4. 

Pacific Sales* inr 1 i or — * nr 

Park Place mt 2.75 May 30 225 — 625 

Pearson 575* May *) 55* 10 hS- 

Renishaw int 0.7 April M 0.6 — W 

Sale TUnej 4 May 30 2S" 05 AA. m 

Srhrodrrs 15 5 — !• a -15 IS 5 

Sharpe ft Fisher 172 May 30 1.64 2 33 2 25 

Sheldon Jones? . ..int 155 April 25 135 — 4*5 

Smith ft Nephew 3 25? May 27 2.6J* 4f*o 3.9* 

Snperdrng Stores 3 — 25 5 4 2 

Tay Homes? int 1.54 — 14 — 4 5 

F. W. Thorpe int 1 * — 14 — 3 9 

Thomas Walker . int n 17 — n.l, — 09 

Westminster ft Untry int 3 May 1 3 -- S 

W1V Group ... 2r.d Int 6 May 9 6 , 94 i 94 

Dividends shown in pence per *hare except where otherwise stated. 

• Equivalent after allowing for scrip issue. ■ «>o capital 
increased bv richls and/or acqui*iimn issuec. S USM stock 
* Unquoted slock : Adjusted for share subdivision Fit 15 
months. 


Oimxltn 

(Maru'jcU'erj jtJ k-u v?.-r ct qua >.y s-.xs) 

ib Exchange rate 
fluctuations adversely 
affect profits 99 

reports Ian 8 Church, Chairman 

• Turnover rose 7% to £55.2 million. 

• Pre-tax pro!ils—7% lower at £4.39 million— 
demonstrate the effects of adverse foreign 
exchange fluctuations and both higher 
interest charges and more difficult trading 
conditions in the USA. 

• A final dividend of 6p makes a total of 8.5p 
net for the year— an increase of 13%. 

• increased profits were achieved from both 
France and Belgium. 

• Canadian profits, in dollars, were up by 35% 
and these very buoyant trading conditions 
have been maintained into 1986. 

• Another record year for UK manufacturing 

companies and current order books remain 
encouraging. 

ST" 1985 JMj IBB: 

£m £m En 

55.24 51.85 44.41 

Trading profit 5.57 5.61 3.41 

profit before lax 4-33 4,/2 2.8 

Earnings per shore 25.fi? 31. Op 16.9 

Qivideod per store 5-5p 7j[P ^5 1 

Rcnc: nr,t JCCX.-J *s:tep= s-i w *r<s cf *£££»* i&& 

Chjril a Cr FLC, S‘. JJ-r. ’V-'ff 


end profit of £355.000 (£278.000) > 
pre-tax on turnover of £ 1722m 
( £20.64 m) in year ended 
& September 28 1985. 
ura- 

adt- T. CLARKE, electrical contrac- 
in lor: Pre-tax profits £608,000 
n3 l (£886,000) on turnover of 
,p>. £29.5 m (£26.39m). An un- 
changed l.PIp final dividend 
ide makes a 2.31p (same) total. i 

— MAYHEW FOODS. USM chicken I 

processor — profits: £513,000 

(£616.000) for 26 weeks to end 1 
November 1985. Turnover: • 
£12. 14m (19.83m); dividend 

0.75p (ml). 

UMLE^XR — Following the r» 

; duction in the rate of Advance I 
t Corporation Tax. the net final t 
. dividend is being raised from 
26.67p. previously announced. To 
j 27.05P. 

j WW GROUP, textile distrihu- 
| lor: Pre-fax profit!, £1.55m 
; (£lJ!3m) for 1985 on turnover 
of £29.6* (£29. 11m). An un- 
changed second interim divi- 1 
j dend or 6p in lieu of a final \ 
i brings the total to 7.94p (same). ; 

j SANDERSON MURRAY ft j 
f Elder (woolcomberl: Pre-tax , 
i profit 166.029 (£53.291) in six,' 

' months ending December 1985. 

! Turnover £3. 19m (£2.73m), 1 

l Earnings per share were 2.8p ' 

j TAY HOMES. USM (quoted ( 

] estate designer and builder: ; 

, Pre-tax profits £324.ooci / 

; t£tS5.rt)i» in six months to end- : 

J lBNTi, Turnover £5 49m (£4.5mV , 

1 Interim dividend 1.54p tl.4p) ' 

| and earnings 3.64p (1.97p> per ; 
i share. • 

d. ! A ft G SECURITY Electronics : 
ai [ has suffered following agre.-d \ 
k termination of contract for ; 
i5 ; manufacture of DIY burglar : 

! alarm kits. Therefore, turnover ' 

; in half year ended January 31 • 

- ! 1986 down to £ 1.65m (£l.93m) | 

; and profit to £301,000 < 

! (£403,000). Interim dividend i 
j held at 0.475p net per share. ) 

; SHELDON JONES. USM-quoted ' 
animal feed manufacturer, made •' 
j £254.000 (£265.000) pre-tax la .* 

• six months to end-November | 
l 1985 on turnover £6 OSm '• 

’ (£5.34ra). Interim dividend i 
j unchanged at 1.35p. 

; THOMAS WALKER, metal * 

. small wares manufacturer, j 
{ earned £96.000 (£102,000) pro- j 
; tax in six months to end-1985 J 
' on turnovt-r £1.29m (£1.21m). } 

1 Interim dividend 0,17p (0.168p). ; 

i BLANCHARDS. USM-quoted J 
i interior designer and decorator. ; 

• reports first half to December 31 1 
: 19S5 taxable profits of £403,000 ( 

! (£243.000) and maiden dividend ! 

) of 1.5p net. With trading con- '< 

J rmuing at present level, direc- ; 

; tors forecast final of at least 3p. | 

• WESTMINSTER AND Country | 

■ Properties: Holding interim f 
j dividend at 3p p»’r share Turn- J 

■ over half year to October 31 , 
j 1985 was £ 1.74m (£i.93m) and 

pre-tax profit was £171.000 • 
(£163,000). j 

EDINBURGH FINANCIAL 1 
Trust— Net asset value at j 
i December 31 19S5 4Sp against 
50p at December 31 19S4. Net | 
r revenue 12 months lo end l 
j December £396.000 (£397.000 j 
. 15 months to end December I 
| 1984). Final dividend 0.7p | 
i fO.sp) making total Ip (0.9p). J 

• PACIFIC SALES Organisation, 1 
] L'SM-quolod leather goods ' 

! distributor. reports taxable I 

I profits OT £525.666 (£533.083) ) 
for six months to cnd-l9S5. ! 
Interim dividend js Ip (same). )' L 


A brighter outlook after 


• ■■ •!.*: ■ 


The past v-earhas presented insurance 
companies with their fair share of 
problems, and wc are no exception. 

But our confidence in the under- 
lying financial strength and quality of 
our business is well refleaed in this 
years final dividend and bonus share 
issue, though wc do have to report a 
disappointing level of shareholders' 
profit 

(JK Operations ; • 

Vihi Ic the volume erf new business 
growth in life insurance did not com- 
pare with the outstandingly successful 
years of >*5 and ’B), we liave maintained 
our exist ing share in the conventional 
house purchase market. Insured group 
pensions achieved very satisfaaoiy 
lewis of new business grovsth. 

The general insurance under- 
^Tiling results, however, were poor. But 
premium income developed well ahead 
of our forecasts, and ;u potentially 
profitable levels. 

Intereotteial Operations 

All our international operating 
companies showed verj'gotxl new 
business growth. In particular, our 
strenuous efions to increasethe scale 

Life & pensions profics (excL I’SA) 

USA life profits 

Fund management profits 

General insurance and reinsurance losses 

Olter profits 

It ital pre-tax profits 

Taxatio n 

Employee profit share 

Extraordinary item 

Group pr< >fit for sliarcholdcrs 

E.imings per share j 

Dividend }kt sltarc 


of our US life operations have been 
refleaed in excellent new' business 
figures. However, there have been 
heavy reinsurance losses and the 
strengcheningofSterlinghashadan 
adverse effect on the 1 ife resu Its. 


The total amount of funds M 
under our management has con- 
tinued to grow, and now stands at 
Ji- 1 1 billion.The expansion of our unit 
trust activities last September signalled 
tlte iiuroduaion of a number of new 
investment products, and litis 
confirms our role as a major 
fund manager as wvll as a conventional 
insurer. 

Tlie Future 

Havingweathered a difficult 
\-ear, Legal ^ General is firmly positioned 
to consolidate its place in die insurance 
and investment markets. 

To find out more, reserve your 
own copy of our forthcoming ann ual mI 
report eidter b\* sending us die coupon 
belt jw or ringing Tekxlina on 01-200 0200 
riglit now. 

Vou'il find our long-term outlook 
bright. 


\ 


\u 


J£*i3.8m 
X8.9m 
J&6.5m 
(Jt.29.Om) 
JLl ,3m 
£3 1 -5m 
&4.7m 


&\.Sm 

X3~ 7 .7rn 

23-59p 

2*i.50p 


1984 

.4L-40"m 

*£5.3m 
(Xl2.2m) 
A 1.3m 
Aiftltll 
(A2.8m) 
X0.6m 

29.2"p 

21.50p 


Ci ■ptrt of die Report <11. AloxuMs fixr BW will be seiK to •JgndurfdL'n un 1 ~lh April and de/b'ered ft i (he Rejustrjr i ( Cuiiifuriici after (Iie.uimial General Meeting an l-«h Jfay 1986. 

A final dividend for Wtfiaf Wp per -Jure i\ proposed. 


Please send mea copy of the forthcoming 1989 Legal & General Annual Reporr. 
Send to: Group Secretarj*, Legal & General Group Pic, Temple Court, 

1 1 Queen Viaoria Street, London EC4N 4TP r 


Name:_ 

Address.*. 


.Postcode:. 


1836 

1986 


Legal^r 

_Gen^al_ 
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This advertisement does not constitute an invitation to subscribe for shares 


Williams de Broe 


Event Group pic 


Offer for subscription of 800,000 ordinary shares at £1 each 

A retailer of quality shoes, selling under the names "Event" and "Duo", 
and of clothing under "Benetton" franchises currently trading from 11 
shops. Pre-tax profit projection of £308,000 for current year. 

Funds to be utilised in a meaningful expansion in the number of retail 
shops in an established and profitable group with substantial potential. 

An investment in REAL Business Expansion. 

Copies of the. BBS prospectus can be obtained from: 

WILLIAMS de BROE HILL CHAPLIN & COMPANY LIMITED 
PINNERS HALL 
AUSTIN FRIARS 
LONDON EC2P 2HS 


UK COMPANY NEWS 


Fall in asbestos claim 
costs boosts T & N 


A0 these securities having been sold, tfvs announcement appears as a matter of record onty. 



Trafalgar House 


PUBLIC L IMFTE D COMPANY. 


(moorpijratcd tvit/i Invited liability in England! 

US$100,000,000 

9 percent Notes 1991 

ISSUE PRICE 100 per cent 


KJeinwort, Benson Limited 


Barclays Merchant Bank Limited 


Banque Bruxelles Lambert SA. 
Credit Suisse First Boston Limited 


Genossensdiaffttiche Zentralbank AG 

Vienna 

Merrill Lynch Capital Markets 


Banque Paribas Capital Markets Limited 
Daiwa Europe Limited 
- . ..Goldman Sachs International Corp. 
The Nikko Securities Co., (Europe) Ltd. 
Nomura International Limited Orion Royal Bank Limited 

Shears on Lehman Brothers International SoctetA Generate 

Swiss Bank Corporation international Union Bankof Switzerland (Securities) 

Limited Limited 

March 1986 


WITH EARNINGS per share 
increasing from 17£8p to 26.69p 
per share for 1985. Turner & 
Newall is doubling its dividend 
to 5p net, with a final of 3.65p. 

The group, which produces a 
wide range of industrial 
materials for the automotive, 
engineering and plastics indus- 
tries, lifted its turnover by only 
2.8 per cent to £535m while its 
operating profit fell by a similar 
percentage to £48.6m. 

However, the pre-tax profit 
shows a rise from £ 27.5m to 
£30.601, with the help of a net 
credit of £2^m for asbestos- 
related disease claims, compared 
with a charge of £10.7m 
previously, a reduction of £2.6m 
in net financing charges, and 
£l-2m increase in related com- 
panies’ contribution. 

Other unallocated costs rose 
£2m, and there was £l.3m more 
for redundancy and severance 
costs. 

Sir Francis Tombs, chairman, 
says operating profits from con- 
tinuing businesses in the UK 
and European regions were up 
£3.4ra to £25.8m, but were offset 
by lower returns from the US 
and Far East, down from £5 .3m 
to £2 .8 m. 

The African manufacturing 
companies had a strong second- 
half and lifted their profits by 
40 per cent in local currencies, 
but on conversion into sterling 
the African group contribution 
was £19.3m (£22.7m). Results of 
the Zimbawe Mines have been 
consolidated and the comparable 
figures adjusted. 

Automotive components 
accounted for £17JSm (£16.7m) 
of profit, construction and 
industrial materials £19.4m 
(£19.3m). plastics £4.4m (£3. 9m) 
and mining ffi.Sm (£20.5m). 


Sir Francis says the current 
year offers prospects for further 
improvements and the group is 
looking for opportunities to 
extend investments in the UK. 
the US and Europe. 

Net borrowings fell by £17ra 
during the year and were £50m 
at the year end. producing a 
debt equity ratio of 23 per cent, 
against 27 per cent. 

After tax £I0^m (£7.1m) and 
minorities £400,000 (£1.4m).the 
year's net profit comes through 
at £29m (£l9m). The dividend 
costs £5 .4m (£2.7m) and there 
is an extraordinary charge of 
£1.9m (£5.4m) mainly compris- 
ing closure and restructuring 
costs, less income from dis- 
posals. 

Currency translations, etc. 
totalling £46. 7m have been 
charged direct to re senes. 

Sir Francis says two issues 
combined to produce the net 
credit for asbestos- related 
disease claims. First, the 
company has been trying to 
establish liability on the part 
of some insurers in respect of 
past settlements and, during 
the year following a favourable 
judgment in the US courts, the 
company reached agreement 
with one insurer which resulted 
in a contribution towards those 
settlements. 

Negotiations are continuing 
with others with a view to 
securing further contributions 
to expenditure incurred prior 
to the establishment of (he 
Wellington claims handling 
facility in June 1985. 

Secondly, the US claims 
handling facility, of which the 
company is a founder member, 
is resulting in reduced legal 


costs 2nd in substantially j 
increased recoveries from i 
insurers in respect of current j 
expenditure on claims. Conse- I 
quently, the company has been 

able to reduce the provision for 
claims received but not yet 
settled. 

• comment 

Turner & Newall looks to 
have finally reached the home 
straight on the long-running 
asbestosis claims issue and to- 
gether with the reconsol idatioa 
of the Zimbabwe activities, this 
clears the decks below the oper- 
ating profit level. And it is here 
that the market will be looking 
for growth if the renting pro- 
cess is to continue. The degree 
of dependence on earnings from 
Afrcia makes for fears as to the 
quality of current profits. To 
dilute this further a moderate 
sized. £50m or so. acquisition 
would provide T&N with a fresh 
leg. Importantly any purchase 
should not be another rescue 
situation, would fairly quickly 
turn in profits and, possibly, 
allow some of the £64m tax 
losses to be clawed back. The 
City is looking for £5 tin in oper- 
ating rofits for 1986 (a eain of 
only some £2m once the cur- 
rency factor is ironed out) from 
which nre-tax profits of £44m 
should be made. This puts the 
shares at 2l4p, up 27p on an 
apparently low prospective p/e 
of 7 od a 26 per cent tax charge. 
While there could be some more 
to come from the recovers' pro- 
cess. there are also those who 
might be tempted to take Pro- 
fits. This combined with any bad 
news from Africa could make 
the shares volatile at much 
above the current level. 


Smith & Nephew 
meets expectations 
with over £70m 


Smith & Nephew Associated 
Companies, manufacturer of 
medical and healthcare pro- 
ducts, textiles and toiletries, 
has met market expectations 
by lifting pre-tax profits for 
the year ending December 28 
1985 to £7Q.6m- This is a 27 
per cent increase on the pre- 
vious £55. 5m. 

The directors are recom- 
mending an increased 3.25p 
final dividend against an 
adjusted 2.65p. bringing the 
total to 4.fi5p (3.79p adjusted). 

They are also proposing a one- 
for-one scrip issue and the 
new shares will not rank for 
the final payment 

Dividends, which will absorb 
£28.5m (£17m), will be paid 
from stated earnings per 10p 
share up by 21 per cent to 
11.83p (9-8p). 

Group sales for the year im- 
proved by 13 per cent from 
£374.1 m to £423m, although _ % 

exch ang e rate movements After tax or 23m (£is.am). 
reduced the sterling value ■ of and extraordinary debits of 


bo- Smith & 
_ Nephew 


IS 

- 

50- 

PRE-TAX 

PROFITS 



- 

- 


— 



- 

40- 





- 

30- 


- 



- 


20- 




- 


— 

10- 






- 





1 


— 

| 1981 

82 

83 

84 85 1 

yunasKc 1 


Banro profit 
doubled to 
record £1.6m 

All constituent companies in 
the Banro Industries car trim 
and component group performed 
well in 1985, and this led to a 
record year. Turnover moved 
up from £25 .2 9m to £3l.4m while 
the pretax profit doubled to 
£1.82 m. 

The figures include three 
months from Lintek (Motor 
Cycle Accessories). Even with- 
out this profits would have 
shown - a 5 8 per cent- rise for 
continuing businesses and a 78 
per cent increase on those 
actually reported. 

In view of the improved 
results and the outlook for 1986, 
the final dividend is 5.2p to 
lift the net total from 48p to 
7p. When opposing a takeover 
bid last year from CH Indus- 
trials the directors forecast sub- 
stantial increased profits for 
1985 and a dividend of 5.5p 
They also propose a l-for-5 
scrip issue. CHI has now sold 
its entire holding in Banro. 


Superdrug tops £10m and 
steps up expansion plan 


77i/s announcement complies with the Council of The Stock Exchange. 

!t does not constitute an offer of, or imitation to the public to subscribe for or purchase, any securities. 


£ 100 , 000,000 



s 


BRADFORD & BINGLE Y 

BUILDING SOCIETY 

( Incorporated in England under the Building Societies Act 1S74) 

Floating Rate Notes Due 1998 

The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited 

i 

ANZ Merchant Bank Limited 
Cater Allen Limited 
Fuji International Finance Limited 
Merrill Lynch Internationa] & Co. 

Morgan Guaranty Ltd 

Swiss Bank Corporation International Limited 


Hambros Bank Limited 
Baring Brothers & Co., Limited 
Dai-Ichi Kangyo International Limited 
Kleinwort, Benson Limited 
Samuel Montagu & Co, Limited 
The National Bank of Kuwait S. A.K. 


Tokai International Limited 


Taiyo Kobe International Limited 
S. G. Warburg & Co. Ltd. 
Westdeutsche Landesbank Girozentrale 


The issue price of l he Notes is 100 per cent. Application has been made to the Council of The Stock Exchange for the Notes to be 
admitted to the Official List. 

Interest will be payable quarterly in arrear in July. October, January and April of each year, beginning in July 1986. 

Particulars relating to the Notes and the Issuer are available in the statistical service of Extel Statistical Services Limited, Copies of 
the Listing Particulars mav be obtained during usual business hours up to and including 25th March, 1986 from the Company 
Announcements Office of The Stock Exchange and up to and including 4th April, 1986 from; 


Bradford & Bingley Building Society, 
Main Street, 

Bingley, 

West Yorkshire BD16 2LW 

Hambros Bank Limited, 

41 Bishopsgale, . 

London EC2F2AA 


Credit Suisse First Boston Limited, 
22 Bishops gate, 

London EC2N 4BQ 

James Capri & Co., 
Winchester House, 

100 Old Broad Street, 
London EC2N fBQ 


21st March, 1986 


A PROFIT of £2.6m in the last 
quarter has given Soperdrug 
Stores a total of £10.36m for 
the year ended March 1 19S6. 
This represents an 18.5 per 
cent increase over the previous 
£8.74m (for 53 weeks). 

The final dividend is 3p to 
lift the net total from 4.2p 
to 5p- 

The groap operates self- 
service drug stores, and gener- 
ated a turnover of. £164 .29m in 
the year, against £f3U9ra. 
Interest: received fell from 
£417,000 to £102,000. 

Adjusting 39S5 to a 52 weeks 
period, turnover has increased 
by 27.25 per cent, and came 
from inflation 4 per cent, new 
stores 15.25 per cent and exist- 
ing outlets 8 per cent. 

The profit before interest and 
tax shows as a 25.63 per cent 
rise despite the substantial 
start-up costs of the additional 
warehouse. The foundations are 
now laid for the group to 
increase the expansion pro- 
gramme right across the coun- 
try’, with a view to doubling its 
size within the next four-five 
years, says the chairman Mr H. 
Goldstein. 

After tax £3.85m (£1.15m) 
the net profit comes to £BJ5m 
(£7 .59m) for earnings of I8.58p 
(21.67p). On a fully taxed basis 
earnings become 16.8Sp 
(13.32p). 

Deferred tax is not provided 


following the adoption of the 
requirements of SSAP 15 
(revised). The provision for this 
tax at March 2 1985 has been 
written back in full as a prior 
year adjustment in accordance 
with SSAP 6. and the compari- 
son for 1985 has been reduced 
by the £500.000 charge pre- 
viously provided. 

• comment 

Bang in . the midst of rapid 
physical expansion. Super- 
drug's 1985 performance was 
always set to be sluggish by 
past standards. Even so a 
profits rise of 26 per cent, on 
an adjusted basis, is pretty 
impressive, especially the 24 
per cent advance from the 
snow covered final quarter 
where a quiet February was 
more than compensated for by 
some hectic pre-Christmas 
trading. Gross margins in the 
first half of ’86 are bound to 
be depressed by the costs of 
running two warehouses 
instead of one and with the 
overdraft standing at £4$ra, 
interest charges will further 
Impinge on the pre-tax return. 
Nevertheless the full year 
could see profits nudge past 
£12}m pre-tax dropping the 
p/e to 22 at 510p. Compared 
to a sector average of 18 to 19 
that is - not expensive with 
Superdrug ready to get back 
into its stride by 1987. 


19S5 sales by about 7 per cent. 

Directors say that the 
results of the first quarter of 
1986 will be announced on 
May 13. Profits for the first 
quarter of 1985 were £l3.64m- 

The results of Affiliated 
Hospital Products of the US. 
which the group acquired in 
February 1985, were included 
in the first quarter 1985 from 
February 26, but for 1986 will 
be included for the full 12 
weeks. Taking this into 
account, they expect that earn- 
ings per share for the first 
quarter will show a continuing 
improvement 

Operating profit for 1985 
showed a 25 per cent increase 
from £53 -2m to £66.7m. The 
group's medical and healthcare 
division achieved a 35 per cent 
improvement in operating 
profits, while medical and other 
textiles rose by 29 per cent, 
and personal hygiene by 19 per 
cent. 

Net borrowings at December 
28 amounted to £20Am, a 35 per 
cent reduction on the year, and 
represents 11 per cent of share- 
holders funds. On January 8 the 
company issued S60m of 5* per 
cent convertible bonds, and the 
funds have initially been used 
to reduce UK borrowings. 


D.lm (0.6m), attributable profits 
emerged 3025 per cent ahead 
at £47. 5m (36.4m). 

0 comment 

The market's thrilled response 
to Smith Sc Nephew’s results 
was a little eccentric. Perhaps 
investors, in generally bullish 
spirits, suddenly* focused on the 
company's excellent — if cor- 
rectly forecast — results and 
decided it was time to correct 
some of the past year's slippage, 
so that the shares rose 20p at 
one point to 263p before closing 
at 256p. To improve profits and 
margins in all parts of the 
world except Africa was a real 
achievement, given unhelpful 
currency movements, and 
demonstrates the wisdom of 
SAN's conscientious hedging 
policy. Surprises in the profits 
breakdown were in short sup- 
ply, as usual. However, Ameri- 
can Hospital Products bad an 
unprecedentedly good year 
thanks to the Aids scare, which 
has created a bull market in 
surgical examination gloves. 
Textiles also ended the year 
unexpectedly well: it seems 
that Europe will be back in 
jeans this summer. Assuming 
profits of £8 5m this year, the 
prospective p/e ratio is 19. 


Wickes tops forecast 
with 71% profit rise 


Offshoot loss and legal 
costs peg Renishaw rise 


LOSSES from a recent 
acquisition and written off 
legal costs have restricted the 
rate of growth at Renishaw, a 
manufacturer of machine tool 
measurement probes, in the 
first half of the 1985-86 year. 

Pre-tax profits in the period 
to December 31 rose by 15 per 
cent to £2 .21m (£1.92ra>, but 
the increase would have been 
greater without a £200,000 loss 
from Micro Aided Engineering, 
in which Renishaw acquired a 
75 per cent stake last Septem- 
ber. It has also written off 
about £130,000 relating to a 
disputed US patent which Reni- 
shaw holds jointly with Rolls- 
Royce. A court decision on the 
case is expected within two 
months. 

The directors say that the 
situation at MAE. which 
experienced particularly diffi- 
cult market conditions in the 
period, is being closely moni- 
tored. , „ 

Group turnover at halfway 
was £8.5m (£fi.74m), and in- 

Wlth earnings per share at 
5.03p (3.95p) the interim divi- 
dend Is raised from 0£p to 
0.7p. 

| comment 

Renishaw, hitherto the darling 
of the high-tech sector, has at 
last produced some slightly dis- 
appointing results. Yet the mar- 
ket seemed neither to notice nor 
to care, and the shares ended 
the day yesterday up 14p at 316p. 
It could be argued that if pro- 
fit were lower than City fore- 
casts, it was not Renishaw's 
fault directly, but showed that 
it is better at running its own 
business than buying others. 
The newly acquired Micro Aided 
Engineering lost it £200.000 dur- 
ing the first half, while patent 


litigation wiped a further lump 
off the results. The market may 
prove correct to focus its atten- 
tion on Renishaw's mainstream 
businesses, and wisely reacted 
well to the news that has signi- 
ficantly increased its r and d 
expenditure. Nevertheless, on a 
somewhat lower full year fore- 
cast of £7ra the shares seem a 
little extravagantly rated on a 
p/e of 21. 


Wickes. the USM-quoted 
building materials and DIY re- 
tailer which is the European 
subsidiary of Wickes Companies 
of the US, has beaten the profit 
forecast it made at the time of 
the flotation earlier this year. 

The result for the year to 
end January 1986 came to 
£3.72m before tax — an improve- 
ment of 71 per cent over the 
previous year and £122,000 
ahead of the forecast. 

January's offer for sale raised 
£6.1m of new money for the 
company, and since then the 
company has also repaid 
£10.35m of property related 
loans to Investors In Industry 
and partially replaced it with a 
£6m worth of medium term 
loans. Adjusting for these fac- 
tors. the profit figure for the 
period would have been £4.9m. 

As stated in the prospectus, 
there is to be no dividend, but 
the directors say that had the 
company been quoted for a 
whole year the payment would 
have been 2p. Reported earn- 
ings per share are 9p, up from 
fi.Sp. 

Turnover for the year rose 
from £1 03.26m to £1 14.72m, 


• comment 

Wickes's flotation was not a 
happy one. and although the 
shares put on lp to close at a 
premium of 19p to the 140p 
offer price yesterday they have 
still failed to keep in step with 
the rising market. On the face 
of it this lack of enthusiasm is 
perplexing, for the combined 
effects of the flotation proceeds 
and loan restructuring, r 'covery 
in the Netherlands, 20 per cent 
growth in Belgium and 15 per 
cent in the UK should produce 
a leap in profits to at least £6m 
this year. Perhaps the worst 
criticism of the company is that 
it is unexciting: the Continental 
operations may not have far to 
before they reach maturity, 
and although the UK opera- 
tions hold out the prospects of 
steady growth, -they are not 
perceived as likely to be among 
the major beneficiaries of 
legalised Sunday trading. The 
prospective p/e ratio of 13 
after a 35 per cent tax charge 
nevertheless looks extra- 
ordinarily low against a sector 
average of nearly 18. 


Bronx Engineering recovering 
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Stockley 


The FT yesterday incorrectly 
reported that Stockley's pre-tax 
profits rose by £88,000 to 
£3. 76m in 1985. In fact, profits 
rose from £88,000 to £3.76m. 


This advertisement is issued in compliance with the requirements of the Council ot The Stock Exchange 

GreenaU Whitley 

Public Limited Company * 

(Registered m England No. 14504C) 


Issue of up to £33,577,490 of 5.95 per cent (net) 

Cumulative Redeemable Convertible Preference shares of II each 
(“Convertible Preference shares’ 1 ) 

The Council of The Stock Exchange has admitted the Convertible 
Preference shares to the Official List, subject to allotment 

Listing Particulars relating to GreenaU Whitley Public Limited Company are available in the c, *■ ■ 

Services of Extcl Statistical Services Limited and copies may be collected from f|» r BllC8 ^ 

Announcements Office. The Stock Exchange , Throgmorton Street, London EC2P 2BT foT-j 

the date of this notice and during normal business hours on any weekday (Saturdays 

days from the date of this aimoiuSementfrotn: e «epted), for 14 


S. G. Warburg* Co. Ltd., 
33 King William Street, 
London EC4R9AS. 


GreenaU Whitlcv P.L.C 
Wilderspool Brewery, 

Warrington WA4 6RH 
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Octopus Publishing takes 
on debt-laden Hamlyn 


■ BY ALICE RAW5THORN 

Octopus Publishing pulled oft 
a double coup yesterday by an- 
nouncing the acquisition of 
Eaotiya Publish tog— which its 
chairman. Mr Paul Hamlyn, 
founded in the 1950*— from 
Reed International for a 
nominal amount and by unveil, 
ing a- SI per cent inerea.se in 
pre-tax profit to £20 .3 Cm. 

Hamlyn Publishing, which 
produces children’s and adults 
non-fiction under trie Hamlyn, 
New lies and Dean imprints, was 
sold by Mr Hamlyn to 1PC. 
which was subsequently taken 
over by Reed, in 1964 for 
£L25m. Mr Hamlyn continued 
as chairman of the company 
until he left I PC in 1970 to 
found Octopus. 

The company produced turn, 
over of £20m last year but 
operated at a loss. Mr Hamlyn 
first offered to buy it frum 
Reed three years ago. Reed 
refused but struck an informal 
understanding that, should it 


he sold. Mr Hamlyn would have 
first refusal. Reed approached 
Octopus in January and the 
sale was concluded yesterday, 

“Then* wz-, a tort of inevit- 
ability that Reed would move 
out of hook publishing even- 
tually.’’ said Mr Hamlyn. “and 
that when it did. Hamlyn Pub- 
lishing would come back to me." 

According to Mr Hamlyn, the 
company should contribute to 
group profits within the course 
of the current year. Although 
Octopus has not yet decided how 
to Integrate Ilamlyo ’s activities 
within the group, it plans to 
effect cost savings by bringing 
Hamlyn Within Octopus's exist- 
ing distribution and prud^rtiop 
network. 

The acquisition of Hamlyn 
follows the purchase of Web- 
ster*. the book di-tnhutiOD 
group in December I9H4, and 
of the educational publishers. 
Heinemann. from BTR. which 
became a major shareholder in 


Octopus, in August. 

Although Octopus does not 
Identify profits for individual 
divisions. City estimates suggest 
that Websters ant] Heinemann 
contributed around £2m and 
£Sm respectively to the profits 
of fBUBin. 

Despite adverse exchange 
rater, from its main overseas 
markets, the I'S and Australia, 
and intensified competition in 
this country. Octopus's turnover 
increased by SO per cent to 
£13S.27m (£92.13m) in 1985. 
Huntings per share are up to 
23.1 p (16.5p), and the final divi- 
dend is 4.59p for a net total of 
6.75p <5.4p). 

Throughout 1980 Octopus an- 
ticipates further growth in the 
VS and Europe and recovery in 
Australia. In this country it 
plans to develop Hcinemann’s 
activities in the technical and 
parental education field and to 
integrate Hamlyn within the 
group. 


Trident bows 
out of TV 
with £2m sale 

Trident Television, the com- 
pany which once owned both 
Yorkshire Television and Tyne 
Tees Television has finally 
bowed out of independent tele- 
vision. 

Trident, a wholly owned sub- 
sidiary of Pleasurama, the 
gaming, leisure and hotel group, 
has sold its last remaining 
stake in I TV — 18.7 per cent 
non-voting and 20 per cent 
voting shares in Tyne Tees, the 
rrv contractor for the north 
east. 

The shares have been sold to 
a number of institutions for 
more than £2m. 

Mr George Martin, managing 
director of Plcasurama, des- 
cribed the sale yesterday as a 
tidying up operation. 
** Pleasurama has been with- 
drawing from minority stakes 
and television doesn’t fit in 
with our other interests.” 

The company bought Trident 
last year for its casino interests. 
Agreement of the Tyne Tees 
board and the Independent 
Broadcasting Authority has to 
be sought for the transfer of 
more than 5 per cent of the 
voting shares. Because the 
shares have been sold to around 
half a dozen institutions this is 
thought unlikely to pose a 
problem. 


Park Place profits rise by 
nearly 21% to £1.5m 


i Park Place, winch has 
j recently been active on the 
J acquisition front, yesterday re* 
: ported a near 21 per cent in- 
I crease in interim taxable 
; profits from a restated £i- 23m 
■ to £1.5lm. 

j The improvement was spread 
: across three of Park Place's 
1 divisions, the exception inslal- 
I ment credit activities, which 
i contributed a lower proBt ot 
J £171,000 against £226,000. The 
: largest increase, both in 
{ absolute and in percentage 
, terms, stemmed from the con- 
' tract services side which in- 
! creased profits by more than 21 
• times to £355.000. 

: Training and publishing— the 
i two core businesses — made 
; £801.000 (£736,000; and 

| £461,000 (£345.000) respec- 

tively. Group turnover rose by 
£3.55m to £14.67m. 

Earnings per lOp share 
improved from 6.1 p to 7.3p and 
the dividend for the six months 
to end-Deccmber 1985 has been 
lifted from 2.25p to 2L75p. 

Park Pace, which earlier this 
week declared unconditional its 
bid for United Computer and 
Technology, says the training 
divisions’ results disguise a 
good first six months. Altera- 
tions to the timing of courses, 
particularly at Key Training, 
had the effect of putting a 
greater - proportion of profits 


into the second half. 

Financial Training Publica- 
tions had a good period and the 
directors say that the acquisi- 
tion of Edwards and Wyche in 
early January will further 
strengthen this side of the 
business. 

• comment 

Park Place’s investors might 
not have liked these results 
quite so much if they had been 
dished up with a rights issue 
to finance the dog of the com- 
pany’s four divisions. Park 
Place Finance. Such a prospect 
was avoided by the pending pur- 
chase of UCAT which when 
liquidated will alleviate the 
division’s funds shortage and 
allow it to move forward, so 
that a flotation becomes a 
realistic possibility. Meanwhile, 
The rest of the company Is 
doing well producing under- 
lying growth of about 20 per 
cent. The brightest prospects 
are in the training division — 
Park Place can no doubt capita- 
lise on its 95 per cent share in 
the training divisionulcncoEsx 
the market for educating stock- 
brokers, by retraining them to 
post Big Bang standards. The 
company continues to search for 
aquisitions in related areas, 
and in the meantime can be 
expeeted to produce profits of 
£3.5m. unploying a p/e of 14 on 
255p. 


TV RESULTS 


Central TV to give 
vote to all shares 




Central Independent Tele- 
vision. the contractor for the 
Midlands, is considering the cn- 
friinvlii-seinent of its non-voting 
shares and applying for a Stock 
Exchange listing. At present it 
has a quote on the USM. 

Discussions are being bold 
with the Independent Broad- 
casting Authority, the Stock Ex- 
change and major shareholders, 
which include lad broke Group. 
Sears Holdings, D. C. Thomson 
and Perga mon Press/BPCC. 

Mr Bob Phillis, managing dir- 
ector, said the company was 
making the move to arbieve 
greater equality between the 
two classes of shareholders and 
also to make it more attractive 
lo investors if it got a stock 
market listing. 

He added that there bad been 
fairly dviailc-d discussions be- 
tween ihe interested parties bur 
could not give any details on 
how the enfranchisement might 
be done. 

The announcement was made 
with the publication of the pre- 
liminary results for 1985 which 
rewal pre-tax profits up by 18 
per cent from £1 0.05m to 
£1 1.86m on turnover which 
rose bv 8 per cent to £165.05m 
(£I52J.’m). 

Earnings per 50p share came 
out at 26.3p, against 24.3p, and 
the directors are proposing a 
final payment of lOp (8p) mak- 
ing a tola] for the vear of 12.5p 
up from last year’s 10.5p, 

Mr David Justham. chairman, 
says that despite little growth 
at the beginning of the year net 


advertising revenue increased 1 
by 8 per cent for The full year. I 
Central's share of total ITV net j 
advertising revenue rose from i 
14.2p per cent to 14.3 per cent, . 
he added. 

i The tax charge was £5 26m « 
(£3. 98 m) and dividends ab- ! 
sorbed £3.14m (£2. 63ml. 

# comment 

As the second largest indepen- 
dent television contractor. 
Central's status merits a full 
listing. Enfranchisement should 
make it's shares much more 

marketable and they gained 
20p to 260p yesterday. But 
these am troubled times for 
ITV. In Central’s case the 
climate of uncertainty created 
by the Peacock Committee and 
the throat of advertising on i 
the BBC is compounded by its 
director. Mr Robert Maxwell's 
contretemps with the Indepen- 
dent Broadcasting Authority 
over his involvement in the 
French satellite venture. But 
Central has a young and 
dynamic management and as a 
relatively new ITV company, 
without archives of programm- 
ing to market overseas, should 
emerge relatively unscathed 
from the imminent reform in 
Exchequer Levy. But competi- 
tion for advertising revenue is 
intensifying within the network 
and as the London stations 
become more aggressive 
Central’s market share looks 
vulnerable. The City expects 
profits of £13m for the next 
financial year for a p/e of 8.5. 
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Die following institutions have subscribed lor 
Cumulative Convertible Preference Shares 


CIN Industrial Investments 
Limited 

Friescfr- Groningsche - 
hypotheekbank N.V. 

International Financial Markets 
Trading Limited 

Marine and General Mutual 
Life Assurance Society 

Murray Ventures PLC 

Skandia International Insurance 
Corporation AB 
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Globe Investment Trust pic 
Investors in Industry pic 
Mercantile House Holdings pic 

Royal Life Assurance Limited 

Sumitomo Life Insurance 
Company 


Sumitomo Life International Limited 


March. 1966 


Buoyant advertising 
helps LWT advance 13% 


IMPROVED results from 
Loudon Weekend Television, 
where turnover rose by more 
than 14 per cent, was the main 
factor behind a 13 per cent in- 
crease in pre-tax profits for 
LWT (Holdings) in the six 
months to January 26 1986. 

Directors say that buoyant de- 
mand for advertising, ex- 
perienced in common with the 
rest of independent television, 
contrasts with the static 
revenue last year and augurs 
well for the second half. 

Taxable profits were £6.13m 
(£5.43m). struck after ex- 
chequer levy of £3-43m against 
£1.44m. Turnover for the 
period fell from £83.79m to 
£73Blm as a result of the de- 
consolidation of the Hutchinson 
interest following its merger 
with Century Publishing last 
year. 

Earnings per share came out 
at 18.61p (l6.42p> and the in- 
terim payment- is being in- 
creased from 5.1683p to 5.685p. 

The tax charge was little 
changed at £2.65m (£2fi2m). 

• comment 

LWT's shares have waxed and 
waned over the last year or 
so . . . waxing with the Hutchin- 
son merger and the (shortlived) 
emergence of an American pre- 
dator . . . waning with the 
formation of the Peacock Com- 


mittee and the imposition of 
Exchequer Levy on the profits 
of overseas programme soles. 
This set of interims fell slightly 
below the market’s expectations. 
Nonetheless the shares gained 
7p yesterday to close at 337p. 
The City anticipates a stronger 
second half with profits of 
£11. 5m and a p/e of for the 
year as a whole. LWT’s chief 
competitor, for advertising 
revenue, Thames, has adopted 
an increasingly aggressive sales 
policy over recent months. 
Perhaps perversely this should 
benefit LWT. as Thames stems 
the flow of revenue out of 
London toward s th e regional 
stations. But LWT's costs, his- 
torically high, even by the pro- 
fligate standards of ITV. 
escalated further in the first 
half qod the Levy reform, struc- 
tured specifically to .hit com- 
panies like LWT. looms over 
Its long term prospects... 
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CENTRAL 

Central Independent Television pic 

Another year 
of progress" 

reports David Justham, Chairman 


Unaudited Results 

Year ended 31 December 

1985 

£’000 

1984 

E’OOO 

Turnover 

165,046 

152,203 

Group profit before taxation 

11,856 

10.047 

Taxation 

(5,262) 

(3,980) 

Profit after taxation 

6,594 

6,067 

Dividends paid and proposed 

(3,136) 

(2.627) 

Retained profit for year 

3,458 

3,440 

Earnings per share 

26.3p 

24. 3p 

The figures tor the year ended 31 December 1985 have been extracted from ihe full 
accounts vvnch have not yes been reported on by ihe company’s auditors and nave not 
been filed with the Registrar ol Companies. 




• Turnover increased by 8.4%. 

• Profit before taxation increased by 18.0%. 

• Earnings per share increased by 8.2%. 

• A final dividend of lO.Op per share is proposed in 
addition to the interim of 2.5p already paid, making 
a total of 12.5p compared with 10.5p for 1984, an 
increase of 19%. 

The Annual General Meeting will take place an 22 May 1986, and copies of Ihe 
1985 Report and Accounts will be available from 30 April 1986 from the Secretary, 
Central House, Broad Street, Birmingham Bi 2JP. 
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HTV profits 
rise 10% 

HTV Group, which holds the 
independent television contract 
for Wales and the west of 
England saw pre-tax profits 
improve by 10 per cent from 
£3.93m to £4.34m in the six 
months to the end of January 
198$. Turnover rose from 
£50.67m to £56. 2 3m, an increase 
of 11 per cent 
Earnings per share came out 
at 12.59p (H-28p) and the 
interim payment has been raised 
from 2.5p to 2.8p. 

A breakdown of operating 
profit of £4.48m (£4-2lm) 

shows television up from £2 .83m 
to £3.55m but falls in the other 
divisions with fine art at 
£444,000 (£590,000), stationary 
£373,000 (£55B,000) and pro- 
perty £109,000 (£230,000). 

The directors say that the 
significant factor affecting the 
outcome for the year will be 
advertising revenue, which 
improved in the last two months. 
They expect overseas pro- 
gramme sales to be similar to 
the £5.4m achieved in the pre- 
vious year. 
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SPECIALITY SHOPS pic 

a new property company lo 
‘invest in speciality shopping centres in the U.K. 

managed by 

Mount Provincial 
Developments Limited 

Initial equity and loan stock investors include 

Abaco Investments pic 

The British & Commonwealth Shipping 
Company pic 

The Canada Life Assurance Company 

The London and Manchester Assurance 
Company Limited 

Sun Life Assurance Company of Canada 

Funding arranged by 
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NOTICE OF OPTIONAL REDEMPTION 

tothehoMeoaf 

THE KOREA DEVELOPMENT BANK 
US$30, 000, 000 

FLOATING RATE NOTES DUE 1989 

Notice is body given flirt passant to CtaStfOP fi (c) of the 
above-mentioned Notes (The Notes"), tie Bank will at the option of 
flie holder cf any Note, redeem, on the 6th dey of June 1886, such 
Note at a price equal to the principal amount thereof plus accrued 
and unpaid interest to the data of redemption 

7b eiardsfi such option the holder must deposit such Note with 
aiy of the following paying agents as from 7th April, 1986 up to and 
including 21 st April, 1986: 

MunbetnmBuimrlUied 

7 Princes Street, London EC2P 2EN. 
Hamifoetareis Hanorar frust Company 
UTC Building, 21st Floor, 5 Shenioa Way, Singapore 0106 
Mana&wtanraHancTOlh^ 

Ihist Division, 40 WaD Sheet, New York, N.Y 10015 
Mamrfartarers Hanwcr Iritst Company 
Stockerstresse 33, 8027 Zurich, Switzerland 
Maaofactnrers Hanover Bank/BdgSon SAVN.V. 

Sue de Ugne IS, B-1000 Brussels, Belgium 

Manufacturers Hanover Bank Laxembonrg SJL 

39 Boutevatd Prince Henri, Luxembourg 

Manufacturers Hanover Limited 
fiscal Agent 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


£75,000,000 


An 


lattonwide 

Buflding Society 


(Incorporated in England under the Building Societies Act 1874) 


10V6% Bonds Due 1993 


The following have agreed to subscribe or procure subscribers for the Bonds: 


Credit Suisse First Boston Limited 


Baring Brothers & Co., Limited 
ANZ Merchant Bank Limited 
Banque Bruxelles Lambert S.A. 
Bayerische Veremsbank Aktiengesellschaft 
Daiwa Europe Limited 
Fqj! International Finance Limited 
Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
Orion Royal Bank Limited 
J. Henry Schroder Wagg & Co. Limited 
Tokai International Limited 
Westdeutsche Landes bank Girozentrale 


County Bank Limited 


Bank of America International Limited 
Banque Nationale de Paris 
Citicorp Investment Bank Limited 
Deutsche Bank Capital Markets Limited 
Hambros Bank Limited 
LTCB International Limited 
Nomura International Limited 
Salomon Brothers International Limited 
Standard Chartered Merchant Bank Limited 
S. G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 


Yasuda Trust Europe Limited 

.The issue price of ihe Bonds is 101 per cent. Application has been made to the Council of The Stock Exchange for the Bonds to be 
admitted to the Official List. 

Interest will be payable annually in arrear on 3rd April of each year, beginning on 3rd April, 1987. 

Particulars relating to the Bonds and the Issuer are available in the statistical service of Extcl Statistical Services Limited. Copies of 
the Listing Particulars mav be obtained during usual business hours up to and including 25th March, 1986 from the Company 
Announcements Office of Ifhe Stock Exchange and up to and including 4th April, 1986 from: 


Nationwide Building Society, 
New Oxford House, 
High Holborn. 
London WCIVtiPW 
Rowe & Pitman, 

1 Finsbury Avenue, 
London EC2M 2PA 


Credit Suisse First Boston Limited, 
22 Bishopsgafe, 

London EC2N4BQ 

Morgan Guaranty Trust Company 
of New York, 

Morgan House, 

1 Angel Court, 

London EC2R 7AE 


21st March, 1986 
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Hammerson links up 
with Japanese 


THE PROPERTY MARKET by ™chael CASSELL ^ 


Brussels fights way back to good health Mr Mitchell makes 


HAMMERSON is linking up 
with Tasei Corporation of Japan 
to carry out a £70m office de- 
velopment project in the City 
of London. 

The deal represents another 
significant move by a Japanese 
contractor into the UK develop- 
ment sector. In December, 
Glengate Developments an- 
nounced that it was linking up 
with Kumagai Gumi to develop 
a £150m office centre on the 
site of the former Post Office 
headquarters in the City. 

The Hammers on -Tasei agree- 
ment involves the purchase, for 
a figure well in excess of £25m, 
of River Plate House. Finsbury 
Circus, from the Electricity 
Supply Pension Scheme. The 
building is currently occupied 
by British Telecom but the 
tenancy is understood to expire 
in about two years’ time. 

The 50-50 financial partner- 
ship means that both companies 
will equally share acquisition 
and funding costs and, presum- 
ably. eventual ownership. The 
redevelopment is planned to 
provide well over 100,000 sq ft 
of modem office space on the 
site. 

Tasei Corporation is one of 
Japan's largest construction and 
real estate companies and has 
a European division. The Ham- 
merson agreement will, how- 
ever, be its first foothold in 
the UK. It is understood that 
ESN. without the aid of agents, 
approached Tasei to see if the 
group was interested in buying 
the property. The Japanese 
said yes, they then contacted 


Hammerson direct and the deal 
was done. • 

The new building will be 
designed to complement its sur- 
roundings in Finsbury Circus, 
one of the City's leading office 
locations. For the Japanese, who 
will not be undertaking the 
contracting work, the agree- 
ment will provide them with a 
first-hand opportunity to study 
the Citv office market and 
could pave the way for further 
investment. 

The current strength of the 
City market, based on the finan- 
cial services revolution now 
underway, is attracting increas- 
ing attention on the part of 
overseas investors who have 
traditionally been put off by 
comparatively low yields. But 
the Japanese are now looking 
closely at the opportunities 
available for real estate invest- 
ment In the London market and 
the indications are that they 
will step up their UK spending 
over the next few years. 

• DCI < Holdings) has let, 
prior to final completion, the 
£20m Weslergate centre, its 
80.000 sq ft office develop- 
ment in Argyle Street, Glas- 
gow, at a rental of £7.50 a 
sq ft. Pennae Property and 
Montagu Evans acted for DCL. 

• Project Development Group 
is to develop a £60m water- 
front complex in the Isle of 
Dogs enterprise zone in 
London's docklands. The five- 
acre site will house a hotel, 
a 190,000 sq ft office develop- 
ment and a medical centre. 


“BRUSSELS is an amazing mar- 
ket. Fantastic if you are an 
owner, not so good if you are a 
tenant and cannot find any 
space.” Michael Bamber, a 
European director of Richard 
Ellis, the estate agents, says 
sizeable chunks of office space 
in Europe's capital city are in 
short supply for the first time in 
years. 

From his office in the Avenue 
des Arts, Bamber reflects on 
just how the market has 
changed. "There is very, very 
little space available above the 
16,000 sqft bracket Our office 
has nearly 300 demands regis- 
tered for office space, account- 
ing for over 3.8m sq ft” 

He reckons the total repre- 
sents 90 per cent of the Brussels 
letting business, indicating 
current total demand of 
around 4.3m sq ft which com- 
pares with a city office stock of 
64msqft — 10m sq ft of -which 
was left hanging on the market 
in the mid-1970s, after the 
development boom and sub- 
sequent property slump. 

“ It was so bad then, and 
people got used to it being so 
bad, that they could not believe 
that it would ever get better,” 
he adds. 

Bamber speaks from experi- 
ence. He has been in Brussels 
for 20 years, arriving ’* just 
about the time the British 
developers like Harry Hyams 
and Charles Clare were moving 
in.” 

The late 2960s, early 1970s 
progression from rising 
demand, space shortage and 
development boom should have 
come to an abrupt end with 
the first oil shock; but Bamber 


says that by 1973 the developers 
were caught — having to take 
up options from builders who 
would not let them off the hook. 

The collapse left something 
like a 10m sq ft surplus and, 
faced with such choice, devel- 
opers and their agents found 
it hard to get tenants to decide 
exactly what they wanted. 

14 We tried persuasion, by fix- 
ing charges, limiting the Index- 
ation of rents, paying removal 
costs — even giving one or two 
years' rent-free periods on three 
year leases, in the hope of get- 
ting them to stay on after- 
wards,” Bamber recalls. 

Slowly, slowly, the slump 
worked itself out. Then came 
what Bamber describes as the 
third generation of Brussels 
office developments, with the 
emphasis on tenant comfort and 
low charges. 

Once bitten, however, the 
developers initially fought shy 
of the conventional office mar- 
ket. With interest rates still 
high, developers turned to in- 
dustrial buildings offering 
higher returns. The result was 
a new generation of industrial 
property close to the city and 
with an office content rising 
from around 25 per cent to 
about 50 per cent 

The accent in development Is 
now, however, back on offices, 
encouraged by the reluctance 
of the investing institutions to 
purchase semi-industrial pro- 
perty. 

The prime, office alternative 
is clearly more immediately 
attractive. Ellis has traced the 
progression of prime Quartier 
Leopold rents since 1968, which 
shows they peaked in 1973 at 


BFr 3,750 a sq m and then took 
another ten years to get back to 
that leveL 

Last year, however, they 
shot up from BFr 3,750 a sq m 
to BFr 4,600 a sq m. The 
Belgian institution. Assurance 
Generale, got BFr 5,000 a sq m 
for an Avenue Louise building 
on Place Stephanie. 

That, says Bamber, was a 
freak rent— but not for long. 
"For one of two buildings on 
our books we are now quoting 
BFr 6.000 on completion In two 
years' time. “ Ellis has recently 
sold a Quartier Leopold site on 
Boulevard du Regent to a Dutch 
developer for the construction 
of 7,000 sq m at a total esti- 
mated cost of £7m. Rents will 
be in the region of BFr 6,000 
a sq m. 

Other aspects of the Belgian 
property investment market 
could look less toothsome to the 
UK punter and might indeed, 
provide food for thought for the 
chartered surveyors who have 
been living and breathing 
uxdtisation for the past year or 
so. 

Brussels has got there 
already. In December last year, 
the circular Glaverbel building 
on the city’s outer ring road 
was offered to the public in the 
form of bearer property bonds 
for a total value of some BFr 
l.lbn (£l62m). The bonds were 
all taken up on the day of issue. 

They offered a 9.25 per cent 
yield, less a 25 per cent with- 
holding tax and were snapped 
up because the lowering of gen- 
eral interest rates made them 
attractive to private Belgian in- 
vestors. 

The Glaverbel building’s 
shape is not exactly institu- 


tional. It is 20 years old already 
and while the major tenant is 
in for 11 years, the growth pros- 
pects for this particular invest- 
ment cannot by highly rated. 

On the make-up of the Brus- 
sels office market, Richard Ellis 
says that Belgian public and 
private sector occupiers account 
for 55 per cent (35 per cent and 
20 per cent respectively) of the 
market: international institu- 
tions take another 15 per cent, 
with the international private 
sector accounting for a further 
26 per cent. 

While the major part of the 
Quartier Leopold is taken up 
by Common Market and largely 
institutional occupiers, the out- 
skirts. such as Boulevard de la 
Woluwe and Boulevard du 
Soverain, are principally occu- 
pied by companies in the in- 
formational technology busi- 
ness. 

Bamber likes to recall that, 
in January 1983, he forecast the 
present recovery. Then he pre- 
dicted that, with interest rates 
and inflation likely to continue 
falling. economic recovery 
would soak up vacant floorspace 
and restore growth in rental 
and capita] values. The upturn 
has been a long time coming 
but the Brussels prooerty mar- 
ket is, it seems, finally back on 
form. 

WILLIAM COCHRANE 

• A £30m redevelopment plan 
to transform Dundee’s water- 
frost was unveiled yesterday. 
The project, which could 
produce 1,600 new jobs, is to 
be curried out by the GA 
Group, National Leasing and 
Finance and the Scottish 
Development Agency. 


Fleet St. headlines 


(SEVILLE MITCHELL has 
been part of the property world 
for 25 years but his name only 
hit the headlines this week with 
the unveiling of his company's 
plans for the redevelopment of 

the Daily Telegraph printing 
works off Fleet Street 

Mitchell and Rothesay Deve- 
lopments. the company he 
started in 1975, prefer a low 
profile but his stunning, high- 
rise proposal for the Telegraph 
site, now approved by the City 
Corporation, inevitably puts 
him in the spotlight. 

Many of the development 
industry’s biggest names were 
competing for the chance to 
provide Fleet Street with a 
new landmark — and help the 
Telegraph raise some badly 
needed cash — but it was Mit- 
chell who beat them all to it. 
Success came, he says, because 
of his determination to provide 
first class space and first class 
architecture, although he con- 
cedes that the recent change 
of heart by the City planners 
may have made life easier than 
it might otherwise have been. 

After starting at John D. 
Wood in I960, Mitchell cut bis 
development teeth with Ronnie 
Lyon before joining Bovis and 
then spending time in the US, 
where Rothesay is now active. 
The company has worked 
around the UK, on behalf of 
investors like Standard Life, 
Scottish Amicable, Clerical 
Medical and General Life and 
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^llf you'd like a copy of our 
personal directory, caQ Ol -493 6040} 




P LEASE DONTTEUNK we’re advocating any ' 

unseemly informality: Far from it. ' .. .. 

We merely wish to become the first name that 
springs to mind when you’re considering anything of(M 

to do with offices, shops, or industrial and high- 

Anything, did we say? Yes, more or less. 

We’re aware that’s rather a large claim. 

However, we are rather a large practice. 

eighty-five partners and associates, and over five ^ JjPp 
hundred staff in the UK alone .) 

And we didn’t get big by turning down small jobs . 

In the past year, for example, we’ve handled 
instructions on units ranging in size from 400 
square feet up. Admittedly, the largest is over 1.5 
million square feet, and it’s true that much of . 

our work is extremely large. In these days of ‘intelligent buildings’ y 

As a matter of fact we think our size adds highly intelligent advice on managemen 
perspective to our experience and skills. tenance and the improvement of proper! 

Big can be beautiful too, you know. take care of everything, from the security 

We’d like to put those skills at your service. And, buildings, to the security of your investme 

to begin with, we invite you to have a copy of our When will rents rise and fall, and why? 
personal directory. the strength of demand? 

It will guide you to the person you need. They’re the sort of questions our datab 

Of course, who you need depends on what you answer. It’s one of the largest sources 
want. So let’s run through what we do . mercial property information . It enables ui 

Our investment people handle buying and soundly based advice, which is one reason 
selling, and the funding of property development. act as consultants to many clients. 

We work for owners, occupiers, and, of course, What’s more we’re just as at home abi 
investors . other Jones Lang Wootton firms overseas tl 

Our agency teams cover, amongst other things, a further 125 partners and 1,200 staff, in 3i 

developing, letting and acquiring, as well as rent in 14 countries, on 4 continents, 
reviews and lease renewals. Whether you’re at home or abroad, 1 

And whether you’re buying or selling, occupying small, we’re at your service, 

or investing, be it office or factory, farm or fen- If you’d like to know anything else, pleas 

land, almost anywhere in the world, our on 01-493 6040. 
valuations group can tell you what it’s worth. To begin with, just ask for Jones Lang W 

4ft Jones LangWMm 

The first name to call in commercial property. 

Chartered Surveyors. International Real Estate Consultants. 22 Hanover Square, London W1R0JL. Telephone; 01-4936040. 
Kent House, Telegraph Street, Mooigate, London EC2R 7JL. Telephone: 01-638 6040. 
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In these days of ‘intelligent buildings’ you need 
highly intelligent advice on management, main- 
tenance and the improvement of property. We’ll 
take care of everything, from the security of your 
buildings, to the security of your investment. 

When will rents rise and fall, and why? What is 
the strength of demand? 

They’re the sort of questions our databank can 
answer. It’s one of the largest sources of com- 
mercial property information. It enables us to give 
soundly based advice, which is one reason why we 
act as consultants to many clients. 

What’s more we’re just as at home abroad. In 
other Jones Lang Wootton firms overseas there are 
a further 125 partners and 1,200 staff, in 35 offices, 
in 14 countries, on 4 continents. 

Whether you’re at home or abroad, large or 
small, we’re at your service. 

If you’d like to know anything else, please call us 
on 01-493 6040. 

To begin with, just ask for Jones Lang Wootton. 




with Europe! 

® Office Accommodation 

® Industrial Units 

® Land for 


Industrial, Hotel 
and Leisure i 
development Jj 

Now available in H 
Shepway District W 

(Folkestone, Hythe, w 
New Romney, Lydd ^ 
and surrounding areas) 


. information pack: \ST 
Mr. R. H. Summers > 
f Chief Executive 
Shepway District Council 
* Civic Centre 
I ' FOLKESTONE 
Sk Kent CT20 2QY , 
SSvTel: (0303) 5738B^fl 


Camberiey, Surrey 

Freehold Development Site 

M3 Junction 4 

FOR SALE 

3 Acres 

Prime 400 fool frontage to Frimfey Road 

Suiiabte (ora variety of uses inc-’ud.ng 

Hi-Tech and Retail Warehousing 

Sole Agents 

Clifford Tee + Gale 

Arctwecu aid Surveyors 
S Ecciesun Suedi. London Siviw SLY 

01-730 9633 


URGENTLY REQUIRED 

Sites for 

Retail Warehouse Development 
2 to 10 Acres 

Adjoining major arterial routes 
All replies In strict confidence to: 






K 56/62 Wilton Road, London SW1V 1DH Tel: 01-834 8454 

— LONDON HANCMESTEA LIVERPOOL DflSTOL 


COMMERCIAL AUCTION 


MONDAY 7th APRIL 

106 lots producing 
in excess of £950.000 pa 


bamard marcus 
01 493 8889 


NORTH LONDON PROPERTY 

Old establish*!] company has 
PROPERTY FOR SALE 
with immediate refurbishment 
and/or future development potential 
Property comprises of 4 Units 
1 of which is tenanted 
Write Box 76313. Financial Times 
TO Cannon St. London BMP 4BY 


LONDON/crrr borders 

4J10 sq ft 
NEW HQ 
HIGH TECH BUILDING 
No Ratn until 1982 
TO HE LET 
01-6298501 


WESTBOURHE GROVE WC2 

Attractive Offices to Let 
4,046 sq ft - Lift - CH - Carpets 
Please contact: 

White Druce & Brown 

01-629 2102 


37 JS ACRES 

RESIDENTIAL DEVaOPMENT 
OPPORTUNITY 
TENDER CLOSING DATE 
16th APRIL 1988 

ST LEONARDS CHILDREN'S HOME 
HORNCHURCH. ESSEX 
London Borough of Tower Hamlets 
Directorate of Development 
Municipal Offices. 153-159 Bow Rd 
London E3 - Tel: 01-980 441« 


DOCKLANDS 

PROPERTY CENTRE 


Network Boose, The Lanterns, Hi II bar boar, London £14 
COMMERCIAL PROPERTIES 
THROUGHOUT THE DOCKLANDS 
Tel: 01-538 4411 


Lazard Property Unit Trust 
Mitchell, now 45. believes 
passionately in good design, em- 
phasising that while the de- 
veloper can walk away from his 
work, the occupiers “can be 
stuck with it" for generations. 

He says he is a great admirer 
of some of the latest proponents 
of modern commercial office 
space but makes it clear he dis- 
likes what he calls the new 
generation of “factory office 
space." “People have got to 
look at it and live in it. On the 
Telegraph project, we have 
spent literally years getting it 
right and finding what people 

want We have always 
attempted to identify what the 
market needs and to zero in on 
it, refusing to be deflected along 
the way.” 

Mitchell says he wants to 
stay small, despite having won 
the big one with the Telegraph: 
"I have no plans for the USM 
or any other form of flotation. 
I lived through the crash and 
saw too many companies suffer 
at the hands of hysterical 
shareholders. We are happy as 
we are.” 

Rothesay now has the taste 
for City projects, however, an-1 
is already looking at another 
within the Square Mile. At 
the Telegraph, non-recourse, 
medium-term funding is lined 
up through Southeast Bank of 
Miami but MitcheU says he has 
a very relaxed view about the 
eventual fate of the investment. 


No I 

CftA&CCMimCM AT. 
UAMOOM fcC3 

fommuitHib 

ttfeCOMOrrioMfip omtM 

TO LET 

-4-70O S4«* OK 

swTfitwi6ft«i9r 

LENNON 




W. LONDON 

Good Access 

HEATHROW/WEST END 

6,000 sq. ft 
Air-conditioned Offices 
in 

„ Ealing Town Centre 

; ' jAmple^dn^ Her^rMng. 

TAYLOR ROSE 
27 Albermarle Street, WI 
01-491 1607 


LEISURE COMPLEX IN 
GUERNSEY— Cl. 
Offshore investment with scope 
for further development. Set 
in 3 acres it comprises: — 6 
squash courts, bar and restaurant, 
fi tennis courts, 2 snooker rooms, 
heated swimming pool, club 
room, offices and local market 
flat. 

For further details contact: 

Mr. Chris Shields, 
SHIELDS, NEALE & CO. LTD, 
Estate House, South Esplanade, 
St- Peter Port. Guernsey, CJL 
Tel: (0481) 20666 


WAREHOUSE WANTED 

Our dient is a substa ntia l 
Company seeking a 

modern warehouse 

TO RENT 

Size: 7/B.000 sq ft of apace plus 
2.500/3.500 sq ft of offices 
close to Central London 
Details to: 

WHITBfOUSE LEWIS 
Bliott House 
28a Devonshire Street 
London WI 
Tel: 01-486 4077 


WAREHOUSE STORES 
DERBY5. £55,000 FREEHOLD 

8,000 sq. ft Palette racking, 
heated offices 5 mins MI/M38. 
Lorry capacity 60 ft Telex 
services available. Ref 61288. 

Tel: Beardsley Theobalds 
Nottingham (0602) 418751 


RESTAURANT and/or 
club premises 

2,000 sq. ft. 

Prime Mayfair Lease 
to be assigned at Low Rent 
SUBSTANTIAL OFFERS 

required 

Principals or retained agents only 
write Boa 783 TO. Financial Times 
TO Gannon St. London EC4P 4BY 
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This announce men i appears as a matter of record only. 



GREYCOAT CROUP PLC 

£76,000,000 

Limited Recourse facility for the Reconstruction of 

LUTYENS HOUSE 

1-6 Finsbury Circus, EC2 


managed by 

N M Rothschild & Sons Limited Allied Irish Investment Bank pic 
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ONE DAY ALL OFFICE BTTTT.DINfrS 
WILL BE LIKE MERCURY COURT. 


Allied Irish Investment Bank pic 
N M Rothschild & Sons Limited 
Bank of Scotland 
Security Pacific National Bank 
Credit Agricole 

(London Branch) 


Kleinwort, Benson Limited. 


Swiss Bank Corporation 
Canadian Imperial Bank of Commerce 
Standard Chartered Bank 
Dresdner Bank Aktiengesellschaft 

‘London Branch) 


Agent 



NM Rothschild & Sons Limited 


THE OFFICE BUILDING OF THE 
21st CENTURY 

Behind the original facade of one of Liverpool's famous 
old buildings, stands one of the most advanced office 
complexes in Europe, Mercury' Court - 2 blueprint for the 
future, designed and built to a high specification to 
accommodate tomorrow - s office technology, today. 

THE FLEXIBLE OFFICE 
Whether you need a room, a whole floor or the entire 
building, Mercury Court can easily accommodate vou. 
Office space is available on 5 floors, from 200 - 200,000 
square feet. 

THE 24-HCHJR OFFICE 
Mercury Court is protected by a sophisticated security 
system. An e l ec tr o n ic card control system however allows - 
tenants constant access to tbeir own office suite 24 hours a 
day, 3 65 days a year. 

THE COST-EFFICIENT OFFICE 
Throughout the building, hr-aring and lighting systems are 
controlled by computer to reduce energy costs and ensure 
the most cost-effective performance. 

THE AUTOMATED OFFICE 
All office suites are designed to accommodate the fast- 
moving technology and computerisation required by 
modem business. 


The very latest telecommunications system has been 
installed, ready for tenants to simply plug into, right from 

day one. 

THE OFFICE WITH A HEART 

The entire office complex is built around a central atrium, 
the living hean of Mercury Court - an attractive meeting 
place offering the potential for leisure facilities and an 
exciting food court. 

THE OFFICE WITH A VIEW 

Situated in the hean of Liverpool's busy commercial 
centre. Mercury Court is unique in having its own large 
landscaped pa Aland area, linked directly to the atrium. 

Ample car parking is available both in the basement and 
on a surface site adjacent. 



MERCURY COURT 

LIVERPOOL 


051-2274313 
□^□ENGLISH 
33 ESTATES 
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Ealing Towdd \ 
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TAYLOR BE 
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Enterprise zone 
100 % Capital Allowances 

Lotsize 

£385,000 to £1,640,000 

GUARANTEED INCOME 

Richard Ellis 

Chartered Surveyors 
64Comhrll, London EC3V3PS 

01-629 6290 


^^^4850 sq ft and 4 3 30 salt a/c 
^>^5760 sqftand 4250 sqft- 4400 sqft and 4350 sqft* 

Yx TlMatxwurteawavWafateairnyorlnc o ntlnUloniiaooodqrtyoice/WtblBch 
/ rafuTOishraent now inte way in W3.Ampte parkm am candhBatnB. Economical rents on 
10 year FRl bases. •MV«lcH|Milik 0 l < nMK.Zunits 1200/^00 sqflsisowiatfB. 

afe-alrcaiKMMd. iKfata 30 seat piMt anon. 

Agents retafand and re-jnsfeuded 

■ TECH WEST CatTBE WARPUE WAY LONDON W3 0BQ Telephone 01-749 9681 


GLOUCESTER 

Hu4q<iiri«n/Pm(i*ilM»l Ofier 
Building. High Quality 
Refurbishment 

SJOOO SQ FT TO UT 

Contact: 

STANLEY ALDER 6 PRICE 
49 Brunswick Road 
Gloucostar GL1 1JS 
Tot: (0162) 29453 


r 

■ <fyo 
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MUCKLOW Ttl: 021-550 1841 


r Having difficulty in NBj 
FondixigymirSciiaaiies? TB 

Substantia! funds avatebte for Retail, |bK 

Office orhduslridDewlopmertsaia^nt basis mm 

South MkHantb to the South Coast 

If you have a scheme Contart us the strictest; corfictefKe. 

AftlHadkarGnop^e I 

Cradley Heath, Wadey Hi 

West Midlands B64 TIB — 

Tel: 021-550 1841 Mp 


Shops and Offices 


PARK LANE. «U1. Rfffoftttted c»*lhy 
DAm 2.100 ig._ft._lu ML Sturgl* 
Cemotordel. 01-409 103S. 

CENTRAL SCOTLAND. H**r Stirling. 
Prominently, WMtad — dera coraemr- 

ciii Be ra oef vgwappu with bMcm and 
land tor xato. Offer* to reyJon ol 
£150.000. Kenneth Ryden and Partnor*. 

ftns? ?ssp;. 

OLD PARK LANE. W1. Ml Dflico Salt* 
to In. 2.000 m. ft. RaMrt Wliamor* 

su8?m’ oNia stmt. 3431 m. it. 
Aliaytt How**. Canton CraKaitt. Sourn- 
amototi. M~TU DMUan Commercial. T«l. 
10703) 30341. 


De Beers Consolidated Mines Limited 

Incorporated in the Republic of South Africa 

(Com pa ay MgUnau NO. 11100007106) 

NOTICE TO MEMBERS 

NOTICE IS HEREBY GIVEN tfca* Urn nlaaty-ctaMi aimual gMnl • J 
■ncmBars of Or Men Comolutoten M mm U aW M be M««t M baad 
amern of the Company at 36 Stock rule Strom, Kimberley, on Friday. 23rd May 

1986. at 14nlT. tor uie iQliowrKj dujImik 

To reeelre and conwoer tna annual anaod^ xtatemmiu of tke Company 

?? &?•*£££*% 2. ^5mS?na *** o. 

%*C 0 MUda^ ! wSf W°dS5££l ftt. to paaa. xIOj or without modMcation. the 

ftXkwirnj resoiutMn as an ord(wy rmoURJMi: 

Tnat tne director* be and they are nercbv authorbad to tllot and 
tame air or any Portion of tbe «■ manned 133 071 atfUtMT «”*. *“**■; 
Utma aacond Praia ranca abaras o» R1 each and, tha 15 210 950 
daiarrad aharw of lr*e cam each In the capital ol tha Company at 
wcii time or time*, to aoch person or persons, company or com- 
pa met. and upon tuch terms and eond«*oos. aa they may determine^ 
A member entmed to attend and rote at the meatina may appoint a prow. to 
attend. apadR and note in his stead. A proxy Peed not be a member ol the 

fhe^traaeNr reamers and registers ol _nwmbers of the Company Mil be 
dosed from 10th May to 23r6 M*v both dayl jdda dMd. . . 

Housers or deferred mare warrants to oearer who desire to attend m person 
or oy proxy or to wote at a nr general meeting or tne company most comply 
with tha regulations ol the Company under which share warrants to bearer 

** By order of the Board 

H. J. CRANK SHAW 

secretary 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
ADVERTISING 
appears every FRIDAY 


TEDDINGTON, MIDDX. Too rate *4r Hi- 
Tech H e aoaua r tan hi prima location. 
To Let 37.500 w ft well fined paces 


and production space. Ampla parking. 
Tel: RWernMI C o nnarclaL M52-f^J«D*. 


LUTON. Freehold ItObt IMustrUI ante. 
2Jt50 sa. It. Fnce; €1103)00. Contact 
Roger Evans. 0582 38866. 


IBA Investments 


tniurprise Zone Developmeni. 


1009& TAX REUEF 

Full Tax Relief for investments in Industrial and Commereta 
Property hi vrefMoeaced Entwprise Zones. Prices range becw< 
£14.850 and £Um with guaranteed rents 
For further information please contact: 

Jeremy BolUnd, Enterprise Zone Developments Ltd 
World Trade Centre, London El FUN 
Telephone: 01-488 2400 


Enterprise Zone Developments 


100% IBA — ENTERPRISE ZONE INVESTMENT 
NOW AVAILABLE 

TAY5H2E EJL N.W. KENT EJL 

UNITS FROM £40.000 UNITS FROM £1204300 

RENTS GUARANTEED 5 YEARLY RENTAL GUARANTEE 

TOTAL ESTATE £495.000 TOTAL ESTATE £1 JM ■ J 
PHONE JOHN PIPER ON 0273 - 728311 
BROMBARD GROUP, Duke House, ZE Waterloo St, Hove, Sassex. 


International Property 


UNITED STATES 

Outstanding opportunity to participate in 
commercial real estate in partnership with 
major American real estate group. 
Exceptional yields and growth prospects. 
Will be of particular interest to pension funds, 
financial institutions and major property 
groups. 

Please write to: 

ARTHUR ANDERSEN & CO. 

P.O. Box 10, Tower Street Centre 
Ramsay, Isle of Alan 



IN A CENTRAL BDSINESS DISTRICT OF GENEVA 

TO RENT: PRESTIGIOUS MODERN OFFICE PREMSES 

Convenient for important firms. 

Comptouly renovated— *Ir conditioned— large underground garage. 
Panoramic view over bay of che lake, 

1200 sq m. per floor— partitioned at clients demand. 

Direct access to the airport, within walking distance of major hotels. 

Available from Jane 1984 

Write to: SadW de Devefoppement tt de Haancement SJL 
Rue de Lausanne SO, 1211 Geneva 21 — Phone (22) 31 90 02. 


100% IBA’S 


Excellent South East 
Motorway Locations. 
Contact: 

I, S. Hudson 
on 0992 554313 


Investment 
for Sale 
- 




Real Est a te Investment in 
the USA and Germany 

Small team ol R-E. exparta 
willing to advise you and your 
investments ol £100.000 above. 
Personal service to your exact 
requirements. 

Interested? 

Pleas* eootact: 

Mr Mas lien 

■IfflffiX 

Baarercf rasss pi, 6300 Zug 
Teiefon 042/232373 


Liechtenstein Company 

la selling 

COMMERCIAL RENTED 
PROPERTY 
in the Frankfurt area frg 
Lease: 10 and 15 years 
Annual rent: approx 
DM550,000 

Price: basis for negotiation 
14 times annual rent 
Write Bo « T6309, Financial Timor 
» Cannon St, London £C4P 4BY 


36 Stock oil* Stmt. KlmSartcy. Ilp KpAfQ 

P.O. Box 616, Kimberley 8300. _ 

21st March 1966 • DeBeeraOwoDauedL'wwsljmeal 

Ho man of share warrants to bearer pay BtBrtB.B. capy, r «* ort 

and accosms vooa application to 40 Holbore Viaduct, lands* EC1P 1 AJ. 


NOTICE TO HOLPtftB OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRSI IN 

NIPPON SH EET GLA SS CO- LTD. 

NOTICE IS HEREBY GIVEN that s cash 
orrtomd win bn paid to sharenoidnrt el 
record date March 31, 1986. Furthermore. 
k has *w Mtiarwd that the slums wm 
d* Mdhd ex-OtvtOmnt on tit* jananese 
Stock Exchanges with effect bom March 
27. 1986. 

Sub Met to approval of the dividend, a 
hirtner notice will be published, after 
receipt ol the dividend oy the Depositary. 
tonne urn amount ana actual dale or 
payment ol such dMdend together wltn 
the procedure to be followed tor obtahung 
payment. 

Coupon no. 10 will bo used for collection 
ol this dividend. 

CITIBANK. N.A., 
London Depositary. 

March 21. 1986. 


AJINO figgjg . INC 

NOTICE is HERE8Y GIVEN that a cash 
divhtand will be paid to shareholders Ol 
record dare March 31. 1986. 

Furthormore it has been declared that 
the shares wHi be traded e*-ffi»idend_qn 
me Japanese Stock Lxthnnoas with effect 
from Martn 27 1086. . 

Sublect to appronei ol me dividend, a 
former notice will be puM luted, alter 
receipt of tha drvdtomi 6v the Depositary, 
stating the aimn and actual deco .ol 
payment of such tflrtJedd tooether whn 
I the procedure to be followed tor ohtaui- 

cS;»n"hS 11 ’ 13 wfJJ br used tor collaction 
o. this dh-xtond. CITIBANK. N.A.. 

London 

Depositary 

March 21, 1986. 



NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
■ EDRH IN 

MARUBE NI CORP ORATION 

NOTICE IS HEREBY GIVEN that a cart 
dividend will be paid to shareholders _ot 
record dale March 31. 1986 Furthermore, 
it nns been declared mat the shares will 
& traded «*-dividend on ihejapjfefe 
Stock Cacnanges wim effect Irom Marth 

Sublect to *oc roral of the dividend, a 
further notice wMI be pdWisned. after 
receipt ol the dividend by the Depositary, 
sutfnp the amount ana actual date pt 
payment ol such dividend together with 
I he pro cedure to bo followed for obtaining 

coupon 1 No. 16 will be used (or collection 
O. this dividend. CITIBANK. N.A.. 

London Depositary. 

March 21. 1986. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRsr IN 

OKUMUH A CORP ORATION 

NOTICE IS HEREBY GIVEN that a cash 
dividend will he paid to shareholders Of 
record date March 31. 1986. Furthermore, 
it tins been declared mat the shares will 
be traded ex -dividend on toe jansnese 
Stock Exchanges with effect from March 

Sublect to approval ol the dividend, a 
further nodes wHI be published, after 
receipt of the dividend by the Depositary, 
stannp the amount and actual dale ol 
peymens ol suen dividend together with 
the procedure to be followed lor obtaining 
payment- 

coupon No. 8 will be used tor collection 
of this dividend. ... 

CITIBANK. N.A.. 
Lon dun Depositary, 

March 21. 1986. 


NOTICE TO HOLDE RS OF 
EUROPEAN DEPOSITARY RECEIPTS 
r EDRSI IN 

OHTO C OMPANY , LIMITED 

NOTICE 15 HEREBY GIVEN that a cash 
dividend will be paid to shareholders ol 
record daw March 31. 1986. furt he rmore, 
mat 

t oi 


NOTICE TO HOLDERS OF 

EUROPEAN DEPOSITARY RECEIPTS 
(EDRil IN 

FUJITEC CO- LTD. 

NOTICE IS HEREBY GIVEN that ■ cash 
dividend will be pah) to WBrpbcJdrrS cl 
retard date March 31 , 1996 . Fu rt hermore, 
it nai been declared that tne shares will 
be traded ex-flvidend on the Japanese 
Stock Pnhanoes with effect from March 
27, 19B6. 

suowet to approval or tha dividend, a 
further notice will be published, after 
receipt 01 the dividend by the Depositary 


payment ol such dividend together with 
the procedure to be followed tor obtaining 

payment 

coupon No. 11 WMI be Hied tor collection 
of wws dividend. 

CITIBANK. NA. 
London Depositary. 

March 21, 1986. 



NATIONAL BANK OF CANADA 

(A bartered bank governed by Bie Bank Ad ol Canada} 

USS 150,000,000 

Floating Rate Debentures, Series 7, due 1 998 

In accordance with the description of the Series 7 Debentures, 
notice is hereby given that for the six month Interest Period 
from March 19, 1986 to September^. 1986 
theSeries7 Debentures will carry an Interest Rate of 7*)*% per annum. 
The Coupon amount payable on Senes 7 Debentures of 
USS 25.000 will be 966 .32 USS. 

Die Reference Agent 

(Eh KRED1ETBANK 

S A L UXEM BOL'RGEOISE 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRSI IN 

NISSIN FOOD PRODUCTS 
CO- LTD. 

NOTICE IS HEREBY GIVEN that a cash 
dividend will be paid to snarehoidors pi 
record date March 31 . 1986. Furthermore. 
K has been declared that the Shams wlH 
be tradad ex-diviaend on the Japanese 
Stock Excnanses with effect from March 
27. 19B6- 

Subioci to approval of the dividend, a 
further notice will be published, alter 
receipt ol the dividend by the Depositary, 
statins die amount and actual date ol 
payment ol such dividend together with 
the procedure to be followed tor obtaining 

Swoon 1 ' No. 7 will be used tor collection 
ol tMs dividend. 

CITIBANK. HA.. 
London Depositary. 

J4au.h-21. 1986. - 


NOTICE TO HOLDER 5 OF 
EUROPEAN DEPOSITARY RECEIPTS 
IEORO IN 

MINE B6A CO. LTD. 

We are pleated to conhrm that copies 
ol tbo Annual Report tor the year 
ended Sem ember 30 , 1985, ol Mlnebra 
Co. Lid., are now available to EDR 
holders, upon application to tho offices 
of the Depositary. . Era bank. N.A.. 
S36 Strand, London WC2R 1HB. and 
OK AuctrC' Ctacoro Investment Ban* 
(Luxembourg! S A.. 16 Avenue Mane 

Thcrese, Luxembourg. 

CITIBANK. N.A.. 
London Depositary. 
CSSI Dept. 

March 21. 1986. 


Legal Notices 


IN THE MATTER OF 
WIRRAL AUTOMOTIVE PAINTS LTD 
and 

in Tha Matter of 
The Companies Act 1948 

NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up, 
are required, on on before the 12th 
dey ol April 1988 to send in their full 
Chr ratlin and surnames, their addresses 
end descriptions, lull particulars of 
the>r debts or claims, end the namas 
and addresses of their Solicitors (it 
any), 10 the undersigned: 

DAVID SWADEN FCA 
46 Rodney Street 
Liverpool LI BAA 

the Liquidator of tho said Company, 
end. if so required by notice in writing 
from the taid Liquidator, are. person- 
ally or by their Solicitors, to come In 
end prove their debts or claims at such 
Time and place aa shall be specified 
in such notice, or in deFault thereof 
they will be excluded from the benefit 
of any distribution made before auch 
debts are proved. 

Dated thig 12th day 0> March 1886. 

0- C. Sweden 
Liquidotor 


Clubs 


m m 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRSI IN 

SHARP CORPORATION 

NOTICE IS HEREBY GIVEN that a cash 
dividend will ne paid to uiarctwldera of 
record date March 31. 1986. Furthermore. 
It ha* been declared that the shares will 
be tradeo ex-dtvioend on me Japanese 
Stock Exchanges with effect trom March 
27, 1986. 

Sublect to approval ot the dividend, a 
further notice will be published, alter 
receipt ol tne dividend br me Depositary, 
stating the amount and actual date at 
payment ol such dividend together with 
the procettore to be followed for obtaining 

S iymcnt- 

owpgn No. 10 will be used tor collection 
ot this dividend. 

CITIBANK. N.A., 
. ■ • ■ _ • " London Depositary. 

March 21. 1986. 


CITY Of MONT REAL 

. 3*L PERMANENT DEBENTURE STOCK 
NOTICE IS HEREBY GIVEN that the 
Transfer Register will oe tinted from 
t«th April u> 30 m April 1966. Bath 


“T 


OVAL BANK OF SCOTL 


Registrar's Department, 
16 Old Broad Street. 
London EC2N 1DL. 


The coupons due 1st April 1386 mav bo 
presented lor payment nr BANCO 
EXTERIOR - U K.. 60 London Wall. London 
EC2P 2JB between the hours ol 10 a.m. 
and 2 p.m. 

London. 

March 21 1986 


LEGAL PROCESSING (LONDON) LTD 
(IN VOLUNTARY LIQUIDATION) 

NOTICE IS HEREBY GIVEN- in pur- 
suance ol Section 896 ol tho Com- 
panies Act 1988. that General Meetings 
of the Members and Creditors ol the 
above-named Company will be hold 
at tha offices of Single end Company, 
Chartered Accountants, Now Brand 
Street House. 35 New Bread Street. 
London EC2M INK. on 14rh April 1988 
fit 11.00 end 11.15 in the forenoon 
respectively, to receive an account 
showing haw the winding-up ot the 
Company has been conducted and its 
property disposed of and to hear any 
explanation tnat may be furnished by 
me Liquidator and to pass a Resolution 
ai to tho disposal ot the books, 
accounts and documents of the 
Company. 


aEMOT CONSTRUCTION AND 
CIVIL EMGINSRING CO LTD 

NOTICE IS HEREBY GIVEN pursuant to 
Section 588 oi the Companies Act 1385 
that a MEETING of the Cro&ors of 
ELEMENT CONSTRUCTION ANO 
CIVIL ENGINEERING CO LTD 
will be held at the offices oi 
LEONARD CURTIS ANO PARTNERS 
3rd Floor. Peter Housn. 

Oxford Street. Manchester Ml SAB 
on Thursday the Z7rh day of March, 
1888 at 12.02 o'clock noon, lor the 
purpoieg provided lor in Section 689 
and 590. 

Dated (he I2tf» day at March 1988 
K. Pilkington 
Director 
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TECHNOLOGY 


‘Electronic quantum 
leap’ is put to 
the test by Sharp 


Peter Marsh on research that will influence the direction of the Strategic Defence Initiative 


"Refurbishment 
and Maintenance 
for Commerce 
and Industry” 


Chase for the big Stars War contracts 




Tom Green 
Construction Limited 


FIVE US engineering teams 
; are putting the finishing 


BY CARLA RAPOPORT IN TOKYO 


DR STANFORD Ovshinsky did 
not mince his words. “ It is a 
statement, not a claim. This is 
the first new physics approach 
in transistors with widespread 
applications since 1947.” 

In other words, since the 
invention of the transistor 
itself, the cornerstone of the 
microelectronics revolution. 

Dr Ovshinsky, chief executive 
officer of Energy Conversion 
Devices (ECD), a small com- 
pany based in Michigan in the 
US. was in Tokyo recently to 
make his bold claim, a quantum 
leap, he says, for the electronics 
and communications business. 

Unfortunately, potential quan- 
tum leaps In the electronics in- 
dustry are worth about ten yen 
to the dozen in Tokyo these 
days; the local and foreign press 
were distinctly unmoved. Only 
a handful showed up for the 
press conference. Nevertheless, 
Dr Ovshinsky has been taken 
seriously in ’ Japan by Sharp, 
one of the country's major 
electronic companies. ECD's 
transistor is fabricated in 
amorphous silicon, a material it 
has been investigating for 
many years. 

The individual crystals of sili- 
con in the amorphous state 
are arranged randomly unlike 
the neat arrays which character- 
ise the silicon substate used for 
conventional silicon chips. 
Nevertheless, it is possible to 
use amorphous silicon for de- 
vices such as solar energy col- 
lectors — wrist watches and 
calculators powered by sun- 
light often have collector panels 
made of amorphous silicon. 

So it is not surprising that 
Sharp, which includes solar 
powered calculators in its pro- 
duct line, is interested in 
amorphous silicon in general 
and ECD in particular. 

Dr Tadashi Sasaki, the 70- 
year-old senior executive vice- 
president of Sharp and a 
respected scientist in his own 
right, said: u If the principles 
ECD has announced are cor- 
rect, this is a breakthrough, a 
revolutionary discovery. There- 
fore, we are now trying to con- 
firm the discovery as fast as 
possible." 

This should take Sharp about 
six months. While Japanese 
companies are studying Dr 
Ovshinsky's new transistor. UK 
semiconductor experts were 
politely sceptical when asked 
about the Ovshinsky device. 
Indeed many US experts dis- 


miss the Michigan inventor as 
something of a crackpot. 

The receptivity of the 
Japanese, according to Ovshin- 
sky, is why he chose to make 
his announcement in Tokyo; 
“ Silicon Valley is Death valley. 
The centre of this industry is 
shifting to Japan, ” be said. 

Ovshinsky’s invention is 

called a DIFET, a double 
injection field effect transistor. 
According to ECD it can be 
made from amorphous silicon 
or conventional crystalline sili- 
con. It has a high current out- 
put, is inexpensive to produce 
and has optical emission 
qualities. 

Ovshinsky points to the 
possibility of fabricating layers 
of amorphous silicon, one on 
top of the other, with each 
layer a computing surface com- 
prising thousands of DIFET 
devices, and communicating 
vertically by light. 

Exactly what a DIFET is 
seems difficult to analyse from 
(he published material avail- 
able. The claimed advantages 
lie in the ease of manufacture 
— no clean rooms, ion implan- 
tation equipment and so on. be- 
cause amorphous materials do 
not need the precision of tra- 
ditional chips. 

There is a precedent. A Mr 
Omura of NTT in Japan de- 
veloped a somewhat similar de- 
vice called a Lubister in 19S2. 
Japanese researchers say. how* 
e ver. th at the Lubister and the 
DIFET behave in very different 
ways. 

The Japanese are chiefly in- 
terested in DIFET-type devices 
as controllers for large liquid 
crystal display screens, a use 
for which some of their claimed 
characteristics make them ideal. 

Most do not seem to share 
Dr Ovshinsky's belief in the 
universal applicability of his 
new device. Even to operate 
a s a di splay controller, existing 
DIFETs will have to have their 
on/off current flow performance 
improved by about one million 
times. 

Sharp's research will tell If 

Tlr ni-chintltt'c ilpi’iro urili ! 


| touches to an important set of 
Star Wars studies which, by 
setting out guidelines for 
design work in the S26bn 
research programme, will influ- 
ence the part played by major 
defence corporations which are 
jostling for contracts worth 
f hundreds of millions of dollars, 
i Under the studies, each worth 
[ $5m, the teams are trying to 
i devise the overall shape or 
H architecture " of a fool-proof 
system to defend the West from 
nuclear attack by shooting down 
missiles. The design of such a 
system is the goal of the Star 
Wars project, more correctly 
called the Strategic Defence 
Initiative. 

Working on aspects of the 
architecture research are some 
of the largest US defence 
concerns, including Boeing, 
TRW. Rockwell and Hughes 
Aircraft 

Although the five architec- 
ture contracts are small in rela- 
. tion to the $5 bn so far allo- 
cated to the research (of which 
| some £2bn has been spent), 
they will have a crucial role in 
determining the programme's 
direction. 

i Results from the studies, 

' which started last autumn and 
! are due to last until the spring 
i or early summer, are fed con- 
i tinually to the SDI Organisa- 
tion, the Defence Department 
body overseeing the five-year 
research project. The Pentagon 
has forced the contractors into 
a tighter schedule, bringing 
forward the completion date for 
the studies by about six months. 

The SDI Organisation needs 
the architecture results as 
quickly as ’ possible to modify 
its own thinking about the 


different components in an 
operational Star Wars system. 

These components include 
the sensors needed to detect 
missiles and decoys moving 
through space; the devices such 
as laser guns or “intelligent" 
projectiles required to shoot 
them down; and the computers 
and communications links 
which would link up ^ the com- 
plete network. 

Gaining an insight into the 
architecture work — which is 
entirely theoretical and does 
not involve hardware construc- 
tion — is essential to the big 
US defence companies which 
hope to gain large equipment 
contracts in the latter stages 
of the SDI programme. 

" Everyone is looking to the 
research recommendations from 
the architecture studies.” said 
Dr Julian Davidson, vice- 
president of defence technology 
at Bo oz Allen and Hamilton, a 
consulting company in 
Bethesda, Maryland. 

Dr Davidson’s company is in- 
volved in one of the studies as 
a subcontractor to Science 
Applications, a Washington- 
based research organisation. 
The other four contracts are 
led by Sparta, another rela- 
tively small research concern 
which is based in Huntsville, 
Alabama, and by three giants of 
the US defence industry, TRW, 
Rockwell and Martin Marietta. 

“We felt it was important to 
put some of our best talent into 
the study," said Mr William 
Poole, director of the architec- 
ture work at Martin Marietta in 
Denver, Colorado. " Through 
this work we get a lot of in- 
sights into other parts of the 
programme." 

Such are the sentiments of 
other big US defence and elec- 
tronics concerns which, while 
not among the five architecture 
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companies, have formed sub- 
contracting teams to work on 
the studies. 

For instance, Westinghouse 
and Boeing are working on the 
Science Applications study, and 
IBM and Hughes Aircraft (now 
part of General Motors) are 
part of the Martin Marietta 
team. General Electric and 
AT&T are working with Sparta, 


while the Rockwell subcontrac- 
tors include Sperry and LTV. 
The TRW team includes 
General Dynamics and RCA. 

The companies working on 
the architecture studies, either 
directly or indirectly, are 
prominent among the concerns 
which are most heavily 
involved in the SDI, in terms 
of contracts obtained so far. ■ 


THREE MAJOR CHANGES IN PROGRAMME'S STRATEGY 


Dr Ovshinsky’s device will 
change the direction of the 
semiconductor business. But 
for the time being there seems 
no immediate prospect of an 
end to bipolar and field effect 
transistors technology, clean 
rooms and very, very 
painstaking manufacturing tech- 
niques. , . 


THE SDI programme appears 
to have made three major 
changes in strategy over the 
past year, according to an 
analysis by Mr John Pike of 
the Federation of American 
Scientists. 

• Sensors. The Pentagon 
appears to be giving less 
emphasis to conventional 
sensors which spot warheads 
by analysing either visible 
light or heat emitted by 
missiles. Processing the in- 
formation from such sensors 
In the ti m »* required — no more 
than a few minutes if . an 


attack by the Soviet Union is 
to be blunted — would put too 
great a strain on even the 
most powerful computers. 

Instead, the accent is on 
beaming at incoming missiles 
either low-intensity laser light 
or beams of atomic particles 
such as protons and neutrons. 

By monitoring with high- 
power telescopes how the 
beams influence the missiles' 
course, the computers in 
charge of the system would 
work out the positions of the 
projectiles. They would also 
discriminate between, real 


weapons and the much lighter 
decoys which the USSR would 
send into space at the same 
time, to confuse surveillance 
attempts. 


• M Kill ” mechanism. The 
Pentagon has virtually 
scrapped plans for esoteric 
“ rail guns " — space-based 

devices which would shoot 
down missiles with small 
pellets accelerated by electro- 
magnetic forces— In favour of 
ground-based lasers and small 
rockets launched either from 
satellites or from the earth. 


• Computers. Star Wars 
engineers are leaning towards 
a strategy in which an anti- : 
missil e system Is controlled 
not by one set of powerful 
computers but by perhaps 
1,600 independent computers, 
each mounted on a satellite 
and responsible for surveil- 
lance and destruction of 
missiles in a particular section 
of the sky. This, it is thought, 
would reduce the huge prob- 
lems of testing the 10n*-20m 
lines of software needed tor a 
working Star Wars system. 


These concerns clearly hope 
to obtain still bigger contracts 
as the programme moves into 
its later stages, when the 
accent will be less on theo- 
retical studies and more on 
hardware development. Spend- 
ing is due to grow from $2. Ton 
this year to S4.Sbn in the finan- 
cial year beginning in October, 
and to $6.1bn in 1988. 

The SDI Organisation refuses 
to discuss the architecture work 
on the grounds that it is classi- 
fied. Some clues have emerged, 
however, from an earlier group 
of architecture studies which 
finished last summer. Ten con- 
tractors were each given $lbn 
to work on these studies — and 
out of these emerged the five 
teams now proceeding with the 
more extensive work under the 
second phase. 

According to Mr John Pike, 
a space analyst at the Federa- 
tion of American Scientists 
who keep a watch on the SDI 
programme, the first phase of 
the studies led to some impor- 
tant changes in direction in 
the programme. 

For instance, there now 
appears to be a greater empha- 
sis on ground-based lasers as 
devices to shoot down missiles 
together with an alteration in 
the strategy for sensors and 
computers. 

The Pentagon has yet to i 
make up its mind on what is I 
likely to follow the completion 
of the architectural studies in j 
the summer, but it seems that 
one or two of the five contrac- 
tors may be given a further 
contract — worth $25m to $50m 
over a year— to hone down the 
ideas on architecture still 
further. 

Under this work, the win- 
ning teams would liaise both 
with the SDI Organisation and 
another group of companies 
due to be given a contract to 
develop the National Test Bed. 
a grandiose. $500m test facility 
which would conduct trials on 
software and hardware ele- 
ments developed in other parts 
of the Star Wars programme. 

Another idea is to set up a 
private “ think tank ” totally 
financed fay the Pentagon to 
monitor progress in future 
architecture studies. 

The think tank, of 100-200 
people, would have no com- 
mercial links with other SDI 
contractors. 

Such an organisation, along 
the lines of similar groups like 
the RAND Corporation and the 
Institute for Defense Analysis, 
would provide the SDI Organis- 
ation with information which 
..would be relatively free from 
.commercial bias. 


0277-354141 


Better link 
with the 
office for 


businessmen 


on the move 


By Geoff Owlish 


FOR BUSINESSMEN on the 
move, text and data can be 
sent and received from almost 
any location where a telephone 
is installed, using a system in- 
troduced by Connex. a London 
company. 

Most people travelling abroad 
conventionally turn to their 
host's secretary to get a telex 
message sent back to their 
home base. Bur with inter- 
national direct dialling installed 
in most of the developed world, 
there is a clear attraction in 
| being able to use the telephone 
network. 

Connex offers two units, the 
PX1000 portable which is about 
the size of a large calculator 
and is easily earned in pocket 
or briefcase and the DX90 
home-base unit which is 
equipped with a printer. 

The traveller simply dials the 
home number on the phone, 
holds the PX1000 to the handset 
mouthpiece, waits for a receive 
tone from the DX90 and presses 
the send button. 

In under 30 seconds, up to 
five pages of A4 text and data 
previously entered via a small 
keyboard are sent over the 
phone network and printed out 
at about 60 characters a second 
at tbe other end — some 10- 
times faster than telex. 

The PX1000 has a single line 
40 character liquid crystal dis- 
play and some quite advanced 
word processing, to ease text 
compilation. 

It can also be used to send 
the conventional telex or to 
send a message through one of. 
the electronic mail services. In 
that case, the user dials a 
Connex “ gateway " number 
first and is billed accordingly. 

The PX1000 costs £495. the 
DX90 home-base unit £795. 
Both are approved by British 
Telecom. 


FACE TO FACE WITH THE FUTURE 



Hanover Fair INDUSTRY in April is geared to 
the presentation of modem industrial tech- 
nology from throughout the world. The new 
dynamic concept recently developed for this 
famous international trade fair - which has 
been known for decades as the world's largest 
exhibition of capital goods - will help Hanover 
Fair INDUSTRY to set new standards of 
excellence. 

It is not surprising that key personnel 
such as managers, engineers, designers, buyers, 
representatives of the skilled trades and 
specialist dealers should come to the Hanover 
Fair. After all, the "Fair of Fairs" provides 
information on a wide range of industries and 
permits an insight into the latest develop- 
ments in industrial technology. 





HANOVER FAIR 
INDUSTRY— APRIL 


World Center for Industrial Technologies 


World Market for Electronics 

and Electrical Engineering 

Industrial Automation: Control Systems 

Research and Technology 

Energy 

1CA - International Centre 

for Plant Engineering, Transport and Traffic 

New Materials 

Subcontracting 

Surface Treatment 


“In looks and features 


Factory Equipment 

CeREG - Centre for Cleaning Technology, 

Property Maintenance and Waste Removal 

Advertising and Pubfidty Centre 



Amateur Photographer -T90 Camera Test 


further information from: Arnold Rustemeyer, 

BraesJde, Sondentead Road, S^ndentead South Croydon, Surrey CR20AJ. 
TeL: 01-651-2191, Telex: B9SIS14 


Hannover 

LA J MesseS^ 

INDUSTRIE 9.-16.4.1986 


anon 







Mm 
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-Manufacturers of Cameras. Videos. Calculators. Copiers. Corr^uters.Fac^m3e Typewriters and MkToorapWcs. 
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Anton Filler documents can be used abroad 
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J3AYER AG v WINTER AND 
OTHERS 

Chancery Division: Mr Justice 
Hoffmann: March 19. 2989 

WHERE A plaintiff obtains 
documents under an Anton 
Filler order he may use 
them In foreign proceedings 
1 / the . purpose . of those 
proceedings is not to litigate 
the issue which is before 
the English court, bat to pre- 
tea disposal of the defen- 
dant's assets before it gives 
Judgment. 

Hr Justice- Hoffmann so 
held when dismissing a motion 
by defendants. Mr Peter 
Winter. 'Mr Douglas Galloway. 
Gann wear Limited. Grandview 

Investments Inc and Iv ywood 
Limited, to -discharge or vary 
an order made by him on Feb- 
ruary 7, 1988 on the ex pane 
application of the plaintiff. 
Bayer AG. for leave to use cer- 
tain documents in proceedings 
against the defendants in 
Austria and Switzerland. 
Reasons for the order of Feb- 
ruary • were given on March 
10 . 

[An "Anton Filler" order is 
an order by which the court 
can empower a plaintiff’s solici- 
tors to enter the defendant's 
premises to obtain goods or 
documents required in the 
action.] 

March 20 1986 

HIS LORDSHIP said that Bayer 
alleged the defendants had been 
involved in the manufacture and 
sale of an imitation of an in- 
secticide sold by Bayer under 
the name Baygon. The infring- 
ing goods were said to have 
been produced in Austria. 

On December 20 1985 Mr 
Justice Walton granted a 
Mama injunction and Anton 
Piller relief requiring the de- 
fendants to disclose documents 
concerning transactions in coun- 
terfeit Baygon. and to identify 
on affidavit all their assets with- 
in and without the jurisdiction. 

Pursuant to that order Bayer 
obtained documents from offices 
in Cannon Street used by one 
or more of the defendants. Affi- 
davits were sworn revealing 
bank accounts in Austria. A 
document recovered from the 
London office identified what 
appeared to be a bank account 
in Switzerland. 

The documents prima facie 
suggested that some of the de- 
fendants had knowingly parti- 
cipated in a fraudulent scheme 
for the manufacture and sale 
of the infringing goods. They 
identified certain other persons 
in Austria who appeared to have 
been party to the scheme. 

On Febmaiy 7 1986 Bayer 
applied for leave to use the 
documents and " information 


obtained by Anton Piller order, 
for the purposes of proceedings 
against the defendants and 
others in Austria and Switzer- 
land. 

An affidavit from a Swiss law- 
yer and an affidavit from 
Bayer’s solicitor reporting the 
opinion of an Austrian lawyer, 
said that the courts of their re- 
spective countries would not 
regard the Mareva injunction as 
binding on banks outside the 
English court's jurisdiction, but 
both countries would grant sub- 
stantially similar orders on 
cause being shown. 

The Swiss lawyer said that 
an order for attachment of 
funds in a Swiss bank account 
would bo made on satisfactory 
evidence of fraud, irrespective 
of where the fraud took place. 
The Austrian lawyer's opinion 
was substantially to the same 
effect. 

There was no difficulty about 
the use of Anton Pillar materia] 
for the purpose of proceedings 
in Austria against existing de- 
fendants not party to the Eng- 
lish proceedings fsc-o Sony 
Corporation (1981J 7 FSR 39«. 
462). 

Thu use of the information 
was justified on the ground that 
at least the initial object of such 
proceedings was the attachment 
of funds m thof-e countries. 

In general, it was desirable 
that issues between parties 
should not simultaneously be 
litigated in more than one 
jurisdiction. But a distinction 
must he made between litigation 
of the substantive merits of the 
dispute and protective measures 
such as the Mareva injunction, 
attachment or rot tie conscn-n- 
roire, designed to preserve 
assets out of which a successful 
plaintiff might obtain compen- 
sation. 

Orders of the latter kind 
could not be made fully effec- 
tual except by the courts of 
the country where the assets 
actually were. Mr Justice 
Vinelott in House of Spring 
Gardens [1984] FSR 277 saw 
no difficulty In continuing a 
Mareva injunction against a 
defendant while the merits of 
the dispute were being decided 
in Ireland. 

Bayer was entitled to leave 
to use the Anton Piller material 
in the contemplated proceed- 
ings in Austria and Switzer- 
land. 

★ 

March 19. 1986 

HIS LORDSHIP said that the 
defendants sought to discharge 
or vary the order made on 
February 7. 

Mr Cripps's first point for 
the defendants was that the 
order went beyond any existing 
authority. 

The court was untroubled by 


The Princess Alice SSgesa 


, . Hospice 


ft fitf W9W 


fumnocc 

£400000 


naHtotUBwMour 
«*of more (ten 


Wa wMte 0 nasndt 0 M you how 
you can help ifa to car* Dy each 

<fcxwBm, oowiMtato 


H| ThaPrtnMnJUlMiHMjile* 

IS SSSSr-ait 


F.T» CROSSWORD PUZZLE No. 5,978 



■ ■ 


■ ■ 

m u u m 

IQIBHHH m 

■ ■ ■ ■ 

m u 


■ ■ 

asu 

■■■■■ HUM 

■ ■ 


■ ■ 

■ ■ B 


■■■ 

aBiBaiB 

il ■ 


■ mum 


■■a 


■ 


■ ■ 

B B B a 



■ ■ 

■ ■ 

■ B B B 

Jflll 

■■■■■ mmmmn 

u ■ 

■ ■ 

B B B B 

iim 

■■ 



ACROSS 

1 Hdlds out chances of jobs in 
public relations? (8) 

5 A second-class thoroughfare 
overseas (6) 

10 Severe on German star (sj 

11 Affirm that talk is about dice- 
throwing (9) . 

12 Home-serviceman having to 
get -orchestra ready to per- 
form? (5-4) 

13 The lady's got one they ex- 
pect to get one day (5) 

14 Foresee what is supremely 
excellent (6) 

15 Spirit-message apparently re- 

" ceived in band (7) 

18 Garment with only one 
model (7) 

28 Soldiers love to play around 
in retreat (6) 

22 Old Bast Anglians making 

r twice-nightly appearance (5) 

24 Newscasters [including the 
press) who simply rake in 
the money (9) 

25 Trouble with what's allotted 
for worship (9) 

2$ Weight-lifter has to stick 
neck out (5) 

27 Attempt to encompass object 
with it (6) . 

28 Going up again-— as rent in 
unusual case (2-6) 

DOWN 

1 Vegetable group in the 
money (6) 

2 Rope-trick turning into a 
surgical performance (9) 

3 Might he be expected to do 


a spell at the Treasury? 
(9.6) 

4 Find substitute for traveller 
brought to book (7) 

6 Promising future for 

Cobden’s associate it seems 
(6,9) . : , 

7 Took a picture showing 
animal from Central Africa 

8 prepare article for example 
about horse-training (8) 

9 Offer to be gentle (6) 

16 Curse time caper misfired 
(9) 

17 He has hopes of taking 
wbrker to Paris perhaps (8) 

19 Manoeuvre making cat get 
up and twitch (6) 

20 Beat severely with no trace 
offered (7) 

21 Fool to disturb net agree- 
ment (6) 

23 Call out to girl: “It’s all 
right to come jn!" (5> 
Solution to Puzzle No. 5,977 
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lack of prccedenr if the order 
would not offend against 
principle or policy. It did not. 

The undesirability of en- 
couraging multiplicity of suits 
had been acknowledged, but 
distinction had been drawn 
between proceedings lor pro- 
tective measures and litigation 
of substantive merits. 

Bayer said it had no wish to 
litigate the merits in Austria 
or Switzerland. It was witling 
to undertake, once the protec- 
tive measures were in place, to 
apply to the Swiss and Austrian 
courts to stay proceedings 
pending the decision of the 
English court on liability. 

If the effect of a Mareva 
injunction was to secure an 
adequate fund in the UK to 
meet a plaintiff’s claim, there 
would of course be no nc-t-d to 
look for assets abroad. But if, 
as in the present case, the fund 
in England was Inadequate, the 
plaintiff might have to resort 
to assets in other countries, 
particularly those in which an 
English judgment would bo 
enforced. 

In such a case the underlying 
policy of the Mareva injunction, 
to prevent a defendant from 
disposing of assets to frustrate 
execution of judgment, would 
suggest that the court should 
try to make its ultimate judg- 
ment effective by assisting the 
plaintiff to take steps to prevent 
disposal in foreign jurisdictions 
as well. 

There were territorial limits 
to the effect ivenuss of thj 
English court's order. If, how- 
ever, there was evidence that 
a foreign court would be willing 
to make orders similar to a 
Mareva injunction on assets 
within its jurisdiction, other 
things being equal the English 
court should not restrict a 
plaintiff's ability to obtain such 
relief. 

It would be pointless 
insularity to put obstacles in 
the way of a plaintiff who 
wished, with the aid of foreign 
courts, to enforce an English 
judgment against a defendant’s 
assets wherever they might he. 

The only prejudice which the 
defendants said they would 
suffer from disclosure of the 
information to the foreign 
court was that the proceedings 
against them might be 
successful. 

The foreign proceedings were 
really ancillary to the English 
action in the sense of being 
in aid of the enforcement of 
any judgment which might be 
obtained in that action. 

It did not matter that the 
information obtained by the 
Anton Piller order could not 
have been obtained by discovery 


procedures in Austria or \ 
Switzerland. It would seem j 
irrational for an English court j 
to prevent the use of documents I 
in the foreign court merely 
because production could not 
have been compelled by local 
process. 

It was one thing to say that 
English litigation must be con- 
ducted exclusively according to 
local rules and without taking 
advantage of more favourable 
rules of discovery in foreign 
courts. It was another to say 
that foreign proceedings must 
be conducted according to local 
rules when the foreign court 
did not rare and the effect of 
the restriction would be to 
frustrate the effectiveness of an 
English judgment. 

Mr Crlpps submitted that if 
the order were permissible, it 
was too wide because it did not 
restrict Bayer to obtaining pro- 
tective measures. The order 
allowed unlimited use of the 
information in the Swiss and 
Austrian proceedings. 

The reason for imposing no 
restriction was that the court 
wus not fully conversant with 
the steps necessary under 
Swiss and Austrian law to pre- 
serve the effectiveness of the 
protective measures. 

The undertaking which 
Bayer had offered, to seek a 
stay of the foreign proceedings, 
would give the defendants ade- 
quate protection against litiga- 
tion in a multiplicity of juris- 
dictions. 

The defendants’ motion to 
discharge or vary the order 
was dismissed. Also the alter- 
native relief sought, namely an 
injunction to restrain proceed- 
ings in Austria and Switzer- 
land or dismissal of the 
English proceedings, was 
refused. 

On a motion for further 
relief Bayer asked that Mr 
Winter be ordered to sign let- 
ters requesting a Geneva bank 
to disclose full information con- 
cerning the operation of any 
account he or Grandview might 
have maintained since 
January 1 1984. 

On a balance of prospective 
convenience and inconvenience 
to Bayer and the defendants, 
the motion was granted. 

For Bayer: Peter Prescott 
(Durrant Piesse) 

For the rte/endonfs: Seddon 
Cripps (Piper .Smith & Basham) 

By Rachel Davies 

Barrister 

THESE REPORTS, together with 
full texts of judgments, are pub- 
lished in monthly volumes. For 
subscription details contact 
Kluwer Law Publishing, Africa 
House, 68 Kingsway, London 
WC2B 6BD. Phone 01-831 039L 


APPOINTMENTS 

New chief for Hawker 
Siddeley companies 

Mr W. J- Richardson has been lished company, to be called 
appointed managing director of lliggs and Hill Management 
Hawker Siddeley company Contracting. Higgs and Hill 
HADDON-OLDHAM, and chair- Building will continue to carry 
man of its operating companies out all “ traditional ” contracting 
Crompton Batteries, Oldham work throughout the UK. The 
Batteries. Tungstone Batteries boards of the two new companies 
and KW Battery Company In. will be: Higgs and Hill Constnic- 
niinois, US. Mr Richardson has lion Holdings: Mr B. J. Hill, 
also been appointed chairman of (chairman), Mr E. EL Potter 
Bristol-based Gardiner Sons and (managing), Mr N. L. G. Lambert 
Co. and president of Oldham (deputy managing), Mr J. J. W. 
France. Abbott, Mr NT. J. Beale. Mr T. A. 

★ Brailsford and Mr J. T. Denyer. 

BREWMAKBR, Southampton, Higgs and Hill M anage m ent 

has appointed Mr Robert Brere- Contracting: Mr Potter l chair - 
ton' as marketing director man and managing), Mr Brails- 
(designate). He was with ford (deputy managing). Mr 
Martini and Rossi. Abbott, Mr Beale, Mr J. A, P. 

* Shackle ton and Mr F. A. Sharp. 

Following the recent aequisi- At Higgs and Hill Building Mr 

tlon of ERC Energy Resource Potter will became chairman and 
Consultants by . ROBERTSON Mr Lambert managing director. 
RESEARCH. Mr David R. Keith The reconstituted board will 
and Mr David C. Wilson have be: Mr Abbott, Mr Beale, Mr P, J. 
joined the boards of Robertson Cox, Mr K. A. Cullen, Mr Denyer, 
Research International and Hr A. P. Hill, Mr R. 3. Morgan, 
Robertson Research Petroleum and Mr Shackleun. 

Services respectively, Mr Keirh- * 

was chairman and managing _____ 
d (rector of ERC. and Mr Wilson ~ MANAGESreNT 

was ERC technical director. SYSTEMS, Hayes, has named 
if Mr Richard Lloyd as managing 


Mr William Sharp will he director of its operations In tte 
retiring from thepubUc service V* ■»* Middle East. Hejoined 
on December 3L He will be a ) rear **5° from Advanced 
succeeded as controller of HER Marketing & Management where 
MAJESTY'S STATIONERY he waB European general 
OFFICE and as Hie Queen’s manager. Metier is part of the 
Printer of Acts of Parliament information systems group of 
by Mr John Dole, controller of Lockheed, 
the Crown Suppliers. * 

- J* ^ Mr Roger F. Hope, investment 

Mr R. A Barnes has been director of Investors in Indus- 
appointed an assistant director try's shipping and energy unit 
in the banking supervision dlvi- has been appointed to the board 
sion of the BANK OF ENG- of SHIP MORTGAGE FINANCE 
LAND from April 1. He will COMPANY, a subsidiary Of 3i 
be responsible lor general policy which operates, as an agent for 
and administration. the Department of Trade and 

* Industry, the Section 10 Loan 

ALEXANDER STENHOUSE Guarantee Scheme. Under the 

UK has appointed as south and scheme, subsidised loans are 
west divisional director Mr made available to UK companies 
Geoffrey S. Whitehead. Two building ships and mobile off- 
reglonai directors have also shore installations in UK yuds. 
been appointed, Mr Donald * 

Ctui ste low for the south and Mr Hr Boxer Feaviour has been 
Colin Gordon for the west. appointed chairman of NOR- 

* ^ . CROS DISTRIBUTION which 

CLOSE BROTHERS has comprises the building materials 

appointed Mr S. B. Hodges as a and motor distribution busi- 
director. He joined the bank- nesses of Norcros. from April 1. 
ing services division of Close He relinquishes his current post 
Brothers last autumn from as managing director of Tem- 


Hambros Bank. perature, a~ company in the 

★ , Norcroes engineering division. 

Hr M. Koker, corporate direc- * 

tor diversification in Hoogovens BRITISH AEROSPACE civil 
Groep, has been appointed a aircraft division has announced 
director of HOOGOVENS (UR) details- of its new marketing qnd 
following the resignation of Mr customer support organisation, 
W. J. van Slobbe. Mr M. T. Mr Brian Thomas has been 
Watkins, managing director of appointed marketing director 
Baxter Fell Northfleet, has also civil aircraft, 
been appointed to the board of The other appointments are; 
Hoogovens (UK). Mr ML J. Goldsmith, director of 

* special projects, responsible for 
HIGGS AND HILL has made a range of strategic marketing 

changes in the structure and programmes; Mr B. A H. 
management of its UK construe- Rotting, director of market 
tion subsidiaries to take effect development resnonsible for 
from July 1. A new company. Lo development; Mr W. G. Wilson, 
be called Higgs and Hill Cons- director of sales, responsible 
traction Holdings, will co- for products marketing, and 
ordinate all the group's construe- general and technical Gales 
tion work in the UK and provide activities; and Mr J, Warren, 
central support services. Manage- director of customer support, 
ment fee contracting will be responsible for product support 
undertaken by a newly-estab- activities. 
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COMMODITIES AND AGRICULTURE 




EEC invites 
tenders for 
intervention 
sugar 

By No Dawnay in Brussels 

EEC SUGAR users* associations 
have been invited to tender for 
180,000 tonnes of sugar sold 
into intervention by West Cer 
many and France. 

The sales to intervention are 
highly unusual for the sugar 
sector as pricts are normally 
between 5 and 10 per cent above 
the floor price set by the Euro- 
pean Commission. 

Recently, the Commission has 
been pursuing an active policy 
of pushing down prices of sugar 
for export by refusing higher 
export subsidy tenders. 

Last year, the Commission 
forced a significant recovery in 
world market prices by refus- 
ing to accept any offers at the 
prices proposed by the trade. 

The squeeze on prices has 
provoked teraders to pass on the 
downward pressure back to the 
sugar refiners and processors, 
who in turn have made low 
offers to the farmers them- 
selves. 

As a result, farmers have 
chosen the little used option of 
Intervention as a last resort. 
West German producers have 
sold 130,000 tonnes to Com- 
munity stores and the French 
50,000. 


Fall expected 
in world 
tin output 

THE INTERNATIONAL Tin 
Council (ITC) expects a drop 
in Thai production to pull world 
tin output lower in the April/ 
June quarter, reports Renter. 

Its statistics committee ex- 
pects world output to fall to 
37.500 tonnes of tin-in-cencen- 
trates next quarter from 40,500 
in Jan /March, 161,000 in the 
whole of 1985 and 167.500 in 
1984. 

A forecast 3,000 tonne cut in 
Thai output next quarter to 
3,000 tonnes is the largest drop, 
a 500 tonne fall in Malaysia be- 
ing offset by a similar rise In 
BraziL Canadian output at 1,000 
tonnes this and next quarter 
against 450 tonnes for all 1985 
reflects the opening of new pro- 
duction. „ 

The ITC statistics put Brazil- 
ian output next quarter at 6.500 
tonnes of tin-in-concentrates 
while Malaysian output at 7,500 
tonnes is forecast 500 tonnes 
lower. 

The statistics committee has 
placed Chinese exports of tin 
metal at 2.000 tonnes in both 
quarters against total shipments 
of 7,000 tonnes last year and 

2.600 tonnes in 1984. 

Soviet and East German im- 
ports of tin metal next quarter 
are expected unchanged from 
the ame period a year ago at 
4,100 tonnes against 3.600 tonnes 
in the current quarter and 
14 J200 tonnes last year, down 
from 15,800 tonnes in 1984. 

Stocks of tin-in-concentrates 
held in producing countries fell 
in the second half of last year 
to an estimated 20,000 tonnes 
from a high of just over 26.000 
tonnes in the first half of last 
year, ITC delegates said. 

The main declines in the 
second half year were in Thai- 
land and Malaysia, where they 
fell 1,800 and 1,600 tonnes to 

3.600 and 12,400 tonnes of tin- 
in-concentrates, respectively. 


US subsidises Nigerian 
deal to aid barley market 


LONDON 

MARKETS 

STERLING'S performance 
against the dollar was mice 
again the ehief factor lnflu> 
' ending the London Metal 
Exchange base metals 
markets yesterday. Its early 
strength produced another 
sharp fall in cash higher 
grade copper, to add to 
Wednesday's £14.50 decline. 
Bat as sterling lost some of 
Its gains the price recovered 
somewhat to end the day 
£625 down on balance at 
£98225 a tonne. The same 
pattern was seen in most 
other base metals though 
good support was seen for 
aluminium, which ended 
£1120 higher at £819 a 
tonne in the cash position. 
The coffee market had 
another nervous and volatile 
day at the end of which the 
May position showed a gain, 
of £39 at £2.48720 a tonne, 
recouping all but a few 
pounds of Wednesday's fall. 
The rise was attributed, once 
again, to the trend in New 
York, which was enough to 
counteract the bearish influ- 
ence of sterling’s gain. 

USE prices supplied by 
Amalgamated eMfal Trading. 
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BY NANCY DUNNE IN WASHINGTON 

THE US Department of Agri- gramme has been unable to re- US commodities is particularly 
culture (USDA) has taken steps verse the decline in US exports, gloomy. Last month the USD A 
to assist the barley market with Exports to North Africa and the projected exports at $28bo. 
an offer of subsidised barley Middle East actually fell last earning 30 per cent below 1985. 
malt to Nigeria, the 20th such year about 20 per cent to 812bn The department said it ex* 

“initiative” under the Export each. Exports to South Africa peers a change in the seasonal 
Enhancement Programme declined by about 70 per cent to pattern of farm exports this 
(EEF), which had its funding 51 50m. year. Normally a heavy move- 

cut under the recently-signed Sub-Saharan Africa was the meat of agricultural exports 
US Farm Act only region in which US farm occurs in the first quarter of 

Tbe scheme was originally ex P° rts increased In 1985. Food the fiscal year. However, this 
designed to give away $2bn t0 riie famine-struck nations year traders are sorting out the 
wortii of Government-held amounted for tbe bulk of the implications of the new corn- 
stocks for subsidies in order 40 P er «nt rise in exports to modity programmes and await- 
to help US exporters compete ^ region, now estimated at -ing announcement of addi- 
with subsidised EEC sales. But about Sl.lbn. tional details. • 

Congress, in a cost-cutting move, Barley has been hit parti cru- Earlier this week, the depart- 
last week passed legislation krly bard by the 1985 farm meat said that farmers are cut- 
chopping of $ibn from tbe pro- Act and massive surpluses. ting back on 1988 production 
gramme’s allocation. US barley stocks totalled levels so severely that the US 

Under tbe new offer, the 534m bushels as of January 1 may have its smallest national 
USDA’s Commodity Credit Cor- with 44 per cent under govern- maize acreage in 12 years. 

PC rati on will offer a bonus of ment price support programmes. Wheat plantings will be down 
$75 per tonne for up to 100,000 Carryover stocks are expected 6 per cent from last year and 
tonnes. The bonus will be paid to near 350m bushels, a usage soyabean plantings are esti- 
in the form of barley. equivalent to nine months’ mated to be down 2 per cent. 

Despite generous bonuses, the supply. Acreage planted to cotton has 

payment-in-kind export pro- The expert picture for most been reduced about 9 per cent 

Seabed mining conflict settled 

BY CANUTE JAMES IN KINGSTON 

A UNITED Nations effort to Although the treaty has been his country could not be justi- 
establlsh an internationally signed by 159 nations and inter- fiably accused of taking illegal 
accepted convention for mining national organisations, it is action. He said West Germany 
the international seabed has being opposed by a group of had to take action to protect 
made a small but significant industrialised nations led by its interests and that his 
step forward with an agreement the US, Britain and West Ger- government had never con- 
by Japan, France and tbe Soviet many. They argue that the cealed Its belief tbat the 

Union to settle conflicting seabed authority will have too mining prortsions of the seabed j Higher grade u 2££? ,> ' t? r ; u kin/ low 
claims for mining rights in the great a control over seabed treaty were flawed. 1 1 

Indian Ocean. mining, and that private mining tjjt offi-i-is here the 

Mr L a Ghingran, deputy consortia should be given a ™ by France JaoaS 
chairman of the preparatory greater role. agreement oy France, Japan 

commission of the UN Law Of Tbe treaty becomes inter- 
file Sea Conference, in its fourth national law when it is ratified 
session here, said the agreement by the legislatures of 50 
was reached last month at a countries, 

meeting in Arusha, Tanzania. Mr Igor Kolosovsky, the head 

The conflicts were discovered of tbe Soviet delegation the __ ^ , ^ . 

when the three countries filed meeting here, accused the US, . N ® details of the .agreement official closing (am): Cash 975-7 

claims with the commission. Britain and West Germany of & the three were announced (9*2-3). dm* mo«h* *»*, ti.ooa-s) fl .™ Si-K.' * mK 

The Commission is seeking attempting to wreck efforts at at the conference. Earlier this 7t?B-7S April. * April 

the establishment of the Inter- an international convention on Y& ar India s Department of ; pound. ' 

national Seabed Authority as a seabed mining , by grantin g Ocean Development said it was 
specialised agency of the UN, licences to private companies launching a two-year deep sea 
to implement the Law Of The to min e the seabed. Mr Solo- Honing programme in the 
Sea Treaty governing tbe sovsky said the move was “otral Indian Ocean over 
mineral wealth of the inter- illegal 15,000 sq kilometres, 

national seabed. At stake is the While not denying that It said efforts would be made 
recovery of billions of tonnes licences had been Issued to to mine polymetallic nodules 
of polymetallic nodules contain- companies, Mr Klaus Duisberg, at depths between 3,500 metres 
ing varying quantities of the leader of the West Germany and 3.600 metres, with the use 
manganese, copper, cobalt and delegation, said the treaty was of a continuous line and 
nickel. not yet international law, and bucket system. 


CaaTi 
3 month* 


Unofficial + or . iuhsomhi • 

rt 0 s 0 fp.nO — I High. Tow Wolfram EU»t)Js52/6Q i 
£ par tonne ! 23ms £432 +3 


f 1 18.5-9.5; +11.5 : HHmtO 
B4O-0.fi! +10.0 | B41/B27 


Aluminium- ; l I _ — 

Free Market »..^j£1E2&/S49 +16 

Cuhh' Orid «£... £982.25 :—6.2Sr £969.75 

5 mill* £1005X5 ,-6.^990.26 

Gold Tray OZ <3060.75 I + S :S337ja 

Lead Casta— '£251.6 — 2 X253.75 

3mtlW- .'£280 | — 1 JS>'£264.25 

Nickel . i 

Free Mkt |ZB9r30e^-2 |lB&.2D&e 

Palladium oz ....,8 114.00 +1 ■ 810415 

Platinum ox :S420.2b +-4 'S3B8.23 

Ortekailvert— S220rU&> [8228(250 

Silver tray oz SSfLlSpI— 3.4fl404.86p 

5 months _j392.50p.-4.10416.05p 

Tin cash „..| I r 1 : 

3 months. I ; ' - 

Tungsten — *65.61 • 866.32 

J 852/60 I 1856(63 

D.24B2 ; + 3 j£409 

3 months j£434 ;+4 £41916 

producers JS6M87S • 18656/670 


Official dosing (am): Cosh 809-10 
(808-9), three months 832.5-3-5 (823- 
30). settfement 810 (809). Final Kerb 
dose: 838.5-9. Turnover: 30,200 tonnes. 

COPPER 


oas 

Coconut (Ffiift 

[3305y 

+ S -S380 

Palm Malayan 

>»26a.ST 

isao7.s 

8EED8 


^.^.8200 ' 


Soyabean (U.8.i;sa 28. Kxi :821B.7B 

BRAINS 


Cash 
3 months 


■ 082-2.6 ,-6.261 S79/97B.6 
1 1003 -3.5 — B JJ5; 1B05/BM 


Bariev Fut. May.il 16.00 — O.<0;£l 16 JO 

Maize :£14l.5x £146.60 

Wheat Fut. May.' £ 117.95, + 0. 1 Sl£ 1 18.60 
No. 2 Hard Wlnt: Z i : 


and India, which establishes 
them as pioneer investors, was 
significant for the efforts to 
get agreement on the treaty 
and the establishment of the 
seabed authority. 

No details of the .agreement 
by tbe three were announced 


COPPER HIGHER G&ADE 
Official closing (am): Cash 979-80 
(984-4.5): three months 1000-1 (1007- 
7.5); settlement 980 (9B4JS). Final Kerb 
close: 1002-3. 


Cathodes 
Cosh 
3 months 


962-5 

1002-5 


— I 876/175 


OTHERS 

Cocoa FLMay (£1510.6 ^-16 '-£1606.5 
Coffee Ft May '£2487.6 .+39 '£2487.5 
Cotton A Index iBBJBSo <+0.85,54.960 
Gas Oil May 8146 *—3.75.8160 

Rubben kilo) ,58o —1.5 ,63.5p 


Sugar i raw i 
Wool tops 64s 


3174zv 1-2 
4l5pklk ! 


‘3143.5 
428 D Wo 


LEAD 


r Unofficial +orr 
[olose(pjnu) — ‘ Hlghjtow 
j £ per tonne | 


Cash 
3 months 


251-2 I —2 
1269.75-80*1 —1.25 


268/258 

2M/2S8 


Australian gold output 
reaches 70-year peak 

AUSTRALIAN mines* gold pin- of tailings" continues, ufittt- at 
duction rose sharply to a 79-year least 53 dumps being retreated 
peak of 57,000 kilos in calendar for gold left behind by previous 
1985 from 39,101 in 1984 and treatment It said, 
refined gold output jumped to Plans are In hand for the 
54,223 from 37.003, the Bureau commissioning of well over 50 
of Mineral Resources said, gold mining operations in the 
reports Renter from Canberra, next two years, it said. 

Exports of refined gold also in gold exploration 

soared, to 50.617 kilos from “ ^£! ted 

30,461, the Bureau said in its 40 P er c ent of non-petroleum 
preliminary summary of the ^tontion gduig ^ 
year's metal production. said. m 1985 ’ ” Bureau 

Mine production, after five The reasons for t h is are the 
successive annual increases, was low prices for SOffle other 
the highest since 1915 but was metals, the comparatively high 
still well below Austrmia s 1903 A ustralian-d ollar gold price and 
output record of 119,000 kilos, the tax-free status of gold min- 
The Bureau said the increase ing, it said, 
in gold output in 1985 is due to it put Australia’s end-1985 
commissioning of new mines gold resources at an economic 
and expansion of production at demonstrated 959,000 kilos, 
existing operations. against 526,000 at end-1986. It 

Tbe Kidston mine in north put sub-economic demonstrated 
Queensland, which started oper- resources at 241,000 kilos 
ations early in 1985, was the against £513,000 and inferred at 
largest producer, with 6,421 36,300 against 60,000. Another 
kilos, it said. 930,000 kilos is in the un- 

The trend toward retreatment differentiated inferred category. I 


Cocoa quality 
project may . 
be extended 


Official closing (am): Cash 2500.5 
(254.5-5): Three months 258-8.6 (260.6- 
1), aettlamsnt 250.5 (255). Final Kerb 
close: 258-60. Turnover 20000 tonnes. 
US Spot: 18/20 cents per pound. 

NICKEL 


RUBBER 

PHYSICALS — The London market 
opened unchanged, found no interest 
throughout the day end closed very 
quiet, reports Lewie and Peat. Closing 
prices (buyers): Spot 58-00p (59.50p); 
April 57-OOp (58JZSp): May S7.S0p 
(58.7Sp). The Kuala Lumpur fob price 
(Malaysia/ Sing a pore cents per kg: 
RRS No 1 was 194.0 (184.6) and- for 
SMR 20 190.0 (189-0)- 


I unofficial -for! 
irtosmp.m.1 — i High/ low 
. £ per month I 


MEAT 

Hedge selling Interest put pressure 
on nearby pigmeat prices, reports 
Eastern Capital-CCST. ■ 

PIGMEAT 


Month ! 


; VUey J + or I Y’dey | + or 
! dose — I dose — 


Cash 

_3 month* 


2299-6 

28296 


—86 
— 85 


,2885/2886 


. _ . p. per kilo (deadweight) 

Aprils... ..i 102.6® -0301 196.60: +120 

-. , |jf a y , ^ J "... • Qft _| 

tub- Ivory Coast, -fee world's cta »' n 9 (omi- .CMh ^^s j vn ZZZ ica.oo) -o.ro w'M. — 

hinerpet (2860-5): three rnonthy 2850-70 July lOl.offl —l.Mi 192.001 — 

biggest producer Of cocoa, and ( 2930 -I); settlement Z7SS (2855). Final Aug... — 1 101 . 5 a —l.W! 191.001 — 

Officials Of Britain's Cocoa, Kerb Close: 2871-75. Turnover: 828 Sep 1 106.80* —0.70- 160.00 — 

Chocolate and Confectionery rof,nw - 
All i an ce are considering extend- M 

iug a pilot project which * 

to boost the quality of the cocoa 


west African 
Renter from 


ZINC 


.grown In the 
state, reports 
Abidjan. 

Alliance officials said they 
had agreed to a request from 
the Ivorian agriculture minister, 

Mr Denis Bra Kanon, to submit 

the outline for a study on how | s months 
the pilot scheme in the key pro- 
ducing region of Gagnoa could 
be spread nationally. 

“The four-year project has 
been successful. We have ideas 
on how it could be extended 
nationally." said Alliance mem- 1 GOLD 
her Mr Paul Williamson, cocoa 1 
buying director of Cadbury 
Schweppes. 

"We have showed, and it is 
accepted here, that really top- 
class cocoa can be produced in 
the Ivory Coast/’ 


Kuala Lumpur Tin Marita*— Close 
L5.70 ringgit per kg down 0.70 ringgit. 


Unofficial + or • 
jrtOMUun.) — .High /low 
£ per month 


4K/4295 


Official dosing (am): Cash 418.5- 
9.6 (421-2): three months 430-1 (433- 
3.5); eettfemant 41B.B (422). Final 
Kara close: 432-34. Turnover: 4100 
tonrwa. US Prime Western: 30.fi/35.75 
cents per pound. 


Clouds over Jamaican bauxite 

INDICATIONS THAT Alcan 
Canada is reassessing 
operations in Jamaica, where 

it operates two bauxite — — — __ _ 

refineries, are likely to further 3145m, against $22 Om in 1984. fire the refineries, 
dampen spirits in an industry Yet the possibility of Alcan 
which has already been mothballing its 


Gold rose S3 en ounce from 
Wednesday's dose In the London 
bullion market yesterday to finish at 
S3S0*2-S3S1. This was some way below 
Its best level however. A high of 
$352*«<.S352\i wbj touched during the 
morning after an opening level of 
5351V53S1V Early bullishness was 
quickly reversed however and gold 


Pigmeat sales: 47 (1) lots of 50 car- 
cases, 3,250 kg. 

Beef sales.- 0 (10) la t* of 70 sides. 
MEAT COMMISSION— Average tst- 
srock prices st representative markets. 
GB — Cattle B7.73p per kg Iw (—0.08). 
GB — Sheep 232. 3b p per kg eat dew 
(+13.01), GB— Pigs 75.36p per kg hw 
(-3.04). 

OIL 

The petroleum products market wh 
quiet with most perries awaiting a lead 
from Opec. Gss oil prices drifted down 
in vary thin trading and naptha settled 
at lower levels while heavy fuel oil 
fell $2 as buyers withdrew from the 
market. Brant and WTI trade continued 
thin and influenced by Opec rumours. 
Nymex opened 28c down for April and 
held around this level at 1pm E5T — 
Petroleum Argus, London. 

SPOT PRICES 


US MARKETS 

CONCERN OVER civil unrest 
South Africa and US naval 
exercises off tbe Libyan coast 
lent support to precious 
metals, reports Heinold Com- 
modities. Copper attracted 
arbitrage and trade selling. 
Following Wednesday’s tech- 
nical correction, sugar 
attracted trade buying. Com- 
mission house buying hi cocoa 
triggered stops, but origin 
price firing led to sharp 
declines. Coffee was narrowly 
higher as chart-motivated buy- 
ing by funds met with trade 
selling. Cotton was mixed with 
deferred contracts under pres- 
sure on expectations that US 
plantings will be large. OU 
traded under pressure on dis- 
appointment over lack of 
agreement on production cuts 
at tbe Opec meeting. Maize 
and soyabeans were under 
pressure on expectations of 
acreage increases. 

NEW YORK 

ALUMINIUM 49,000 lbs, cents/ lb 


ORANGE JUICE 15.000 B». ca nre/ih 

May 
July 
Sept 
Nov 
Jen 
March 
May 

July 

PLATINUM 50 troy oz. S/troy oz 


Close 

High 

Low 

Prev 

86.65 

88.50 

84.10 

S3 55 

85.10 

86.00 

84.70 

8825 

83.20 

84.00 

82.00 

8685 

83.30 

83.50 

82.60 

88.45 

83.60 

8400 

83.75 

87.20 

84.05 

85.00 

83.90 

87.50 

84 45 

84.50 

84.50 

87.90 

84.85 

85.80 

84.75 

88J0 




Close 

High 

Low 



431.8 

432.5 

4Z1.0 

420 S 

July 

435.8 

436 0 

426.0 

424.3 


4T7.7 

439.0 

426.0 

426 J 


439.8 

43S.5 

431.0 

428.3 

April 

442.0 

438.5 

433-S 

430.5 


SILVER 5,000 troy oz. ccnts/lray o* 



Close 

High 

Low 

Prow 

March 

00.00 

60.05 

60.05 

59.65 

April 

CO 05 



60.05 

May 

60.25 

80.80 

59.96 

SB .95 

July 

60. SS 

61.00 

60.30 

60 20 

Sept 

CO .85 


—a 

00.50 

Doc 

61.30 

61.75 

61.70 

61.10 

Jan 

61.46 

— 

•— 

61 JO 

March 

61.75 

— 


61.65 

May 

62.05 


— 

62.00 

July 

62.35 

— 

— 

ff? 15 



Latest 

High 

Low 

Prev 

May 

2029 

2089 

2010 

2072 

July 

2065 

2130 

2051 

2106 

Sept 

2090 

2155 

2090 

2736 

Dec 

2150 

2185 

2124 

2169 

March 

2170 

2200 

2170 

2186 

May 

2184 

2184 

2184 

2196 

July 

2200 

220Q 

2200 

2209 


ur^ia-'r^ :ti ■ rr.meM 


Close 

High 

Low 

Prev 

May 

205.84 

247.90 

243.25 

244.69 

July 

249.18 

251.50 

247.80 

248.88 

Sept 

253.25 

255.00 

251.60 

252.73 

Dec 

256.21 

257.50 

255.50 

257.50 

March 

257.00 

259.00 

257.00 

259 AS 

May 

257-50 

— 

w— 

260.75 

July 

256.25 

— 

— 

261.88 



Close 

High 

Low 

Prev 

March 

67.00 

67.40 

67.00 

67.40 

April 

67.75 

— 

_ 

67.65 

May 

67.50 

88.10 

67.40 

68.00 

July 

67.80 

68.40 

67.80 

68 JO 

Sept 

68.05 

68 60 

68.00 

68.55 

Dec 

68.06 

69.00 

88.45 

68.96 

Jan 

68.65 

69.00 

69.00 

69.05 

March 

68.80 

69.30 

68.90 

69,30 

May 

69.10 

69.30 

69.30 

69.60 

July 

69.40 

— 

— 

68.90 

COTTON 60.000 lbs. cents/lb 


Close 

High 

Low 

Prev 

May 

63.62 

63.70 

63.26 

63.37 

July 

64.17 

64.60 

63.96 

63.90 

Oct 

40.75 

42.80 

40.75 

42.75 

Dec 

40.38 

42.70 

40.80 

42.77 

March 

41.75 

43 JO 

41.70 

43.30 

May 

42.55 

42.75 

42.75 

44.17 

July 

43.05 

— 

— 

44.80 

1 I 11 1 il 1 1 111 






Latest 

High 

Low 

Prev 

April 

12.85 

13.40 

12.60 

13.28 

May 

13.12 

13.80 

12.97 

13.71 

June 

13.30 

13^5 

13.20 

13.92 

July 

13.35 

14.05 

13.29 

14.06 

Aub 

13.85 

14.22 

13.62 

14^1 

Sept 

13.70 

14.45 

13.60 

14.38 

Oct 

14.10 

14.50 

14.05 

14.51 

Nov 

14.20 

ffi/Lfi-: M 

14.20 

14.66 

Dec 

14.35 

15.00 

1446 

14.81 

Jen 

14.65 

14.65 

14.50 

14.81 

GOLD 100 troy ox, S/troy ox 


CiOM 

High 


Prev 

March . 

352.1 



350.0 

April-. • 

3S2J7 

363.5 

368.0 

350.8 

May 

354.5 



352.8 

Juno 

356.4 

357.3 

353.7 

354.6 

Aug. _ 

360.46. 

^.357,7.. 

.358,4 

Oct 

363.8 

364.8 

362.7 

362.1 

Dec 

367.7 

388.3 

36S.0 

366.0 

Fob 

371.7 

371.5 

371.5 

370.0 

April 

37S.4 


w— 

373.7 

June 

379.3 



•— i 

377.fi 

Aug 

383.4 

— 

— 

381.7 

Oct 

387.7 

— 

—ro 

388.0 

Dec 

392.2 

— 

— 

390.5 

HEATING OIL 




42JW0 US gaUans. conts/US gallons 


Latest 

High 

Low 

Prev 

April 

50.25 

52J0 

50.06 

52.62 

May 

43.35 

44.60 

42.80 

44.14 

June 

40.40 

4150 

40.15 

41.19 

July 

40.00 

41.10 

39.90 

40.88 

Aug 

40.40 

41-25 

40.10 

41.10 

Sept 

41.10 

41.40 

41.10 

41.65 

Oct 

41.90 

43.00 

41.95 

42.55 

Nov 

42.90 

43.30 

42.90 

43.30 

Dec 

43.70 

44.70 

43.60 

44.00 



576.7 

575-0 

572,5 

571.9 


S77.8 

— 


573 3 

May 

581 5 

584.0 

576.0 

577.0 

July 

5S8.6 

591 0 

583.5 

5841 


596-2 

596.0 

593 0 

591 7 


607.0 

606.5 

&3Z-0 

6G25 


610.9 

— 

— 

£06.4 


G18.2 

6150 

615.0 

613.7 

May 

625.9 

700.0 

600.0 

621 4 4 

July 

633.7 

— 

— 

629.2 

SUGAR WORLD 

.. 1t ■> 



112.000 lb. cents/lb 




Dose 

High 

Lew 

Prev 

May 

7-24 

7.41 

713 

7.19 

July 

7.51 

7.67 

7.50 

7.J7 


7.58 

7.89 

7.67 

758 

Oct 

7.70 

7.85 

7.70 

7^3 


7.88 


— 

7.B6 


8.22 

8.32 

8.18 

8.17 

FTTWk 

8.41 

8.45 

8.40 

8.32 

July 

SCO 

£.86 

8.60 

8.58 


CHICAGO 


LIVE CATTLE 40,000 lb. csnta/lh 



Close 

Hiph 

Low 

Prev 

April 

68.17 

58.35 

67.95 

57.70 

June 

5915 

59.50 

59.10 

58.82 

August 

57.42 

57.56 

57.22 

57 05 

Oct 

56.46 

56.60 

56.25 

56 07 


57.90 

58.00 

67.70 

67 75 

Feb 

58.10 

58.20 

58.05 

57.90 

April 

58.05 

— 


58.85 


UVE HOGS 39,000 lb. cents/lb 



M4PIM 

High 

Law 

Prav 

April 

41.55 

41.75 

41.20 

41.47 

June 

4510 

45.65 

4S.CZ 

45.40 

July 

46.67 

45.90 

45.55 

43.77 

August 

44.15 

44.60 

44 10 

oajs 

Oct 

40. SO 

4010 

40.60 

40.80 

Dec 

41.80 

42.05 

41.80 

42.07 

Fftb 

42.22 

42.60 

42.06 

42.45 

April 

39.45 

39.75 

3915 

3917 


41.67 

41.67 

MB 

41.65 








B'- B 

m- - •'t >■ 



wtm 

vim 







BTHTH^ 


l-.r^l 

B-‘» -j, 1 

B\*r-lrB 



K.1 IJr / H 











m-' 

lii'B 

B-'-'M'BsSs 



MAIZE 5,000 bu min, cents /56-lb bushal 

May 
July 
Sept 
Dee 
March 
May 

July 

PORK BELLIES 38.000 lb. Mflts/lb 


59 SO 
01 20 
62.05 
60.3 2 
61.90 

81.00 

SOYABEANS 5.000 bu min. 

eents/flOJb bushel 



Cfose 

High 

Low 

March 

59 70 

60.20 

Efi.45 

May 

60.85 

61.57 

60 65 

July 

61.62 

6ZJ30 

61.50 

August 

60.52 

81.00 

60.25 

Feb 

61.97 

62.00 

6110 

March 

61.80 

61.00 

61.80 




High 

Low 

Prev 


May 

533.2 

538.4 

532-0 

537.2 


July 

5361 

542.0 

535.0 

6411 


August 

5341 

539.4 

533.6 

538.6 


Sept 

519.4 

528.0 

519.0 

525.4 

- 

Nov 

615.4 

522.0 

5140 

521.6 


Jan 

52S.O 

5314 

524.0 

531.4 


March 

534.4 

541.0 

533.4 

541.4 


May 

5434) 

549.0 

5434 > 

549.4 

0 


SOYABEAN MEAL 100 ton*. S/ton 



Close 

High 

Low 

Prev 


May 

160.9 

162.5 

1601 

161.8 

“ 

July 

160.5 

1621 

160.1 

161.4 


August 

160.1 

162.0 

159.8 

161.1 


Sept 

156.6 

1571 

1661 

156.7 


Oct 

150.0 

wnsm 

■dm 

KTTT^^Hgl 


Dec 

160.6 

154-0 

1501 

1E3.7 


Jan 

1511 

153.5 

151.0 

154.5 


March 

1524) 

1S4.fi 

152.0 

1580 

1 - 


SOYABEAN OIL 60.000 lb. centa/lb 



Cfose 

■da 

■51 

■7TT1 

May 

17.49 

Ettdl 

17.4Q 

17. 6T, 

July 

1713 

ElZvS 

17.75 

17AE 


-1MB*- 

•18.15 

T710 

18.13 

Sept 

18.12 

1818 

18.0S 

18.25 

Oct 

1810 

iaia 

18.10 

1815 

Dec 

18.61 

18.70 

18.50 

18.75 

Jan 

18.71 

18.80 

18.65 

18.85 

March 

15.12 

19.26 

19,10 

1915 

May 

19.45 

— 

— 

19.K 


cents/60 -Jb bushel 


May 

July 

Sept 

March 

Dec 


Close 

310.2 

257.4 
258.0 

270.4 

267.2 


High 

311.6 

258.6 
260.0 
273.0 
269.2 


Low 

304.4 
255.2 
256.fi 

269.4 

265.4 


Prov 

303.4 
257.0 
257.0 

270.4 

266.4 


SPOT PRICES— Chicago loose lard 
12-00 (same) cents per pound. Handy 
and Harman silver, bullion 573.0 (572.0) 
cants per troy ounce. 


WHEAT 


BARLEY 


Latest 


| Change* 
1+ or — - 


CRUDE OIL— FOB (6 par barrel)- April 

Arab Light • — ! — 

Arab Heavy — — I — 

oubal : 11.B8-11.B0 1-0.05 

Brent Blend 1I.M I4.M '-0.36 


presterd'ysj + or Yesterdysz + or 
Mirth j close j — close ~ 

1 + 0.85' 114.16 j— 0.2S 
+0.1&! 116.00 [-0.40 

+o.'oa 96.00 l+ao6 
+ 0.05! 101.40 1+0.06 
I — - 104.70 — 


Mar-1 115.70 
MayJ 117.96 
July.. 119.05 
SaptJ 99.66 
Nov— i 102.60 
Jan ..' 206.00 


dipped to a low in the afternoon of W.T.I. (1pm eat)— i 12J6-ISJA [—0.40 
SM4V4348^i. Trading waa generally Foreados (Nigeria) ! — — 

rather dull and featureless. Urals (rtf NME) — ; — ; — 


GOLD BULLION (fine ounce) Mar. 20 
Close 93501a 361 (£236 14-8353.) 


PRODUCTS— North West Europe 
Prompt delivery df (f per tonne) 



, he said 

-nie covernment suggested “Nothing is sacrosanct, 

refineries, that the companies change to if Jamaica does not look after I u Krug! I93s t .g4ia <£68^34) 

depressed by the departure of whit* have a .combined rated coal-fired processing, but the itself it will continue to lose I 


W) 

GAS OIL FUTURES 


North American 
refiners. 

This new shadow over the 
struggling Jamaican industry, 
the world’s third largest, 
fallows the progressive deser- 
tion by North American metals 
companies of tbe Caribbean 
regions’ bauxite industry, 


miners and capacity of 1 J.m tonnes per refineries have argued that they 
year, should not surprise the cannot bear the cost of the 


Canute James on the deepening 
problems of the industry as 

regions' uaujuie inuusuy, * . . - -,11 A11 i. nan on a report oy the Jamaica 

which has already seen an end Xjnrtn AttlCnCSifl COmOJlOlCS PUH Ollt Bauxite Institute, a stage agency 
to mining in Haiti and the ~ r which .monitors the industry 


opportunities to other areas 
with low bauxite costs and low 
energy costs. 

The clouds over Jamaica's 
bauxite industry caused by tbe 
question mark over Alcan's 
future in the island darkened 
considerably with the publics- 1 SILVER 
tion of a report by the Jamaica 


Maptaloof |361>a-362 <£842 l e -Z423,) 

Araol 936019-36818 (£3414, B434) 
l.'W Angal 936i|-40i B (££33,-27 U) 

New Sov..*B4J,JBBl« (£56 3, -67 U) 

'-Ki.vSovJSO^SOJ, <£333,-34, 

Old Sov. 98918-91 (£6061) 

920 Emle 9430-470 (£288 la 316>8) 

NoWoPlat *43 1 -436 1* (£289l8-292S«) 


Month 


l YMtord'yst+ or 
1 Close f — 


Business 

Done 


j 9 US 
-per tonne l 


April w. ..I 163.60 -S.001S8.7Mi.Z5 
May— — m [ 146.00 !-3.76( 148.0944.60 

June 136.60 '-6.26141.60^8.60 

July.^ 136X6 1-6.75 18L 7945.26 

Aug 137.00 1—7.00 140.09 67 JO 

142J50 1—4.00 144.0t-42.00 


Sep. 


mining 
Dominican Republic. 

But Mr Hugh Hart, Jamaica’s 
Mining Minister, says the 
Government will reopen and 


Jamaican industry. It would technical changes which have to 
continue a trend started by be made, fading 
Reynolds Metals of the US two have comp licated the issue, and 

aivjuuau 0 atma offlmmvnont 


jnonitors the industry 
forecasting another, though 
smaller, decline in output this 
year. 


Silver wras fixad 3.4p on ouncs lowar 
far spai delivery in the London bullion 
market yesterday at 382.l5p. US cant 
equivalents of the Using levele were: 
spot 571.3c. up 2J2e: three-month 
581.4c, up 1.9c: six-month 551 -9c. up 
1.8c; and 12-month 612.85c, up 1 Ac. 


Turnover 3,323 (4.124) lota of 100 
tonnes. 

CRUDE OIL FUTURES— Brant Bland 
Index. S o barrel. (Close, change, 
business done): Index 14.42, +0.12: 
April 13.70-14.50; May 1325-14.50: 


run any mines and refineries the company some government officials have raw ore output for this year is 

abandoned by there treating ^d shipping suggested tha the cost of energy expected at between 2 per cent 


According to the Institute, 1 7118 motal °P flned ot 38iV3fi2>, P (574^ 2 SS‘ 14 ’ 2S: July 1Z - 70 ' 13 60: Aug 


Business done— Wheel: Mar 115.70- 
5.55. Mey 118.05-7.90. July 119.15, Sept 
99.60. Nov 102.70-2.65, Jan 106.10-6.00. 
Sales: 114 lou of 10 Diannes. Barley: 
Mar 114.50, May 1116.35-6.00, Sept 
38 00. Nov 101.40, Jsrt 104.70. Sales: 
111 lots of 100 tonnes. 

LONDON GRAINS — -Wheat US dark 
northern spring no 1 15 par cent May 

122.00 transhipment asst coast. US 
no 2 soft rad winter June 93.25 July 
S2.75. EC second-helf April ' 142. 
Enlist: feed fob Mar 117.50/118.00, April 
19.60/120.00. May 120.26/ 120.50. April/ 
June 120.25/121.00 buysrs/eellers, 
July 122 saler. Sepr 101.25/102.00, Oct 
103.50/104.50. Oct /Dec 106.00/106.75. 
Jan/Mar 111.25/112^5 buyers/sellers. 
Macro: US no 3 yellow/French vsnshlp- 

■mant east coast firm-half April 141.50. 
Barter. English feed fob Mar 117.50, 
April 120. April/June 120.50 sellers. 
July/ Aug SB. 00/99.00, Sept 100.00/ 

101.00 buyers /sal ere, Oct/Dec 104.50. 
Jan/Mar 109.50 buyer. 

MGCA— locations! ex-tarn spot 
Prices. Feed barley: s. East 111.90, 
W. MIds 114.30. N. Wen 110.90. The 
UK monetary coefficient for The week 
beginning Monday March 24 will change 
to 1.103. 

COFFEE 

The marker traded in a £40 range 
with trade selling into any attempied 
rally by the commission houses. Srtiing 
wea evident »H day but a steadier 
New York market dragged London 
higher, reports Drone I Burnham Lambert. 


Ewliee— July 99.30. -0.3ft 96.50: Aug 
75.00, unchanged; Sept 62.50, +2.50. 
Sales; & (7) lots ol 10 tonnes. y 

FREIGHT FUTURES 

The dry cargo market eased as the 
activity expected in the phyeical mar- 
ket only produced fixtures at around 
on changed levers. The tanker March 
position went II mil-up on a combina- 
tion ol keen short-covering and new 
buying against a background of little 
selling interest. Strang activity in the 
phyaicel sector remained the motlve- 

WoHT. ,0r lhe ri8B '’ rep0ra C 18 * 00 " 

1 Close i High/Low I PmT"* 


April 

July 

Oat. 

Jan. 

April 

July 

Oct. 

Jan. 


Dry Cargo 
5?® ’ 8 08 : 808/803 


7351741 
B40.5/843 1 
8 56/862 . 
926/945 > 
795/B2S . 
880/930 i 
870/930 
746.5 | 


735 

855 


821/818 

736/733 

844.5/B47 

862/865 

926/930 

790/8X5 

900/910 

860/925 

748 


Turnover: 40 (130). 


i ®we(HFBipUiw| 

Tankers 1 



Mar. : 930/950 
April I 835/845 
May , 810/885 
June 1 060/675 
Sept. . 966/990 
Dec. 960/ 1000 
BTI. 948.0 


9 _ 1 _ 9 j S i? ao I 865/880 


83B/880 

800 


975 


795/820 
786/806 
, 775/636 
|9€0il000 
070/1000 
922. 0 


Turnover. 34 (52). 


578c 

575c 


and closed at 3S4V38fip (573- 12-50-14 JX>. 


COFFEE i Y ^ y ' B l + _ or ! 


companies. He said this was 

not meant as a threat to any of , j **- 

the companies, and that he waa Company of America closed its 


should not now be considered and 3 per cent below 1985 pro- 


A year ago the Aluminiim by refiner ^ so serious an ob- duction. The agency said It ex- 

S^evtAMVI nf Amonra I'lrVZM ITS 7 _e_ ranoi/tJ .—A- .1 ■ 


not referring specifically to 800,000 tonnes a year refinery 

>i — rZ .v. ;• — .nlMl .TgmllM MTl rt laSt 


Alcan. Yet few in the industry 
will be confused as to the 
direction of Mr Hart’s signals. 


in central Jamaica, 
August the island’s 


pected shipments of al umina 

lhe indication of Alcan’s re- this year “ to show a further 
assessment of its operations in decline of about 6 per cent to 


largest inlan d came while the com- around 1.5m tonnes.” 


SILVER 

&y 

Bullion 
Fixing j 
Price 

BpOt._ 

3 months. 
6 months. 
IS months 

ssa.isp 
S98.30P 
401, POp 
490. 90 p 


P-m. 

Unpftlc'l 


-8.4ft 


3B3.Su +XJ 

.101 394. Bp i+M 
1.891 — : — 


COCOA 

Values declined In fairly busy trading 
conditions. P rod u car* were again active 
near the hlgha and soma limned con- 
sumer rtftate mi aeon as prices 
eased, reporta Gill and Dnffua. 


March. - 

May- 1 

July~. J 

8*pt 

NOV 

Jan . — 
Mar. ._ 


w-o refinery, a L2m tonnes facility pany and the Government were Its projection of the further 

“We can survive if we have owned by Reynolds and Kaiser reported to be negotiating a re- decline, the Institute said, was 

to," says Mr Hart, "and, of Aluminium, was mothballed. duction in taxes paid under the based on the industry facing 

course, we have to.” The The companies and the production levy. "... the full effects of events 

Jamaican Government's parti- Government have disagreed Dr Keith Panton, the head of during 1985.” 

ctpation in the industry has over the factors which have Alcan’s Jamaican operations, In an effort to protect the . 

grown from 3.3 per cent in 1980 led to this slump in the recntly indicated that the com- local industry and maintain | SOYABEAN MEAL 

• “ ’ — * — industry. At tbe pany might shut down its re- production levels, the Govem- 


: i 

j — 1U | 2433-2410 
fgSgO -B.0 124M.4452 
2546 50 1—37.0 | 2556- 252 1 
^-W.O SB 16 2676 

ISZS'ZS h»-8 [MTO2BM 

££6® 80 j— 42.6 | 2W5-2870 
2678-20 | — 42.5 ' 2690-Sflan 


SUGAR 

nnH h ° , l^ Was no ,oII ow-th rough aall/ng 

J 3Dan ^covered from 
8 doWTlsWo reaction. Nows 
that .India was a further buyw hrtpod 
lha recovary, reports C. Czamlkow. 

DAILY PRICE— Raw sugar, 

SSo? 0 . V?- 1 - ■ 5 ? 1, « own 5200 (down’d* 

KjW) a tonne for March-May delivery. - 

White sugar $201 .50, up $1 .00. 


LME— -Turnavan 11 (17) Iota of 
10.000 oz. 

Three months high 394p low 3820. 
final kerb 3S3-5p. 


COCOA 


lYoaterday': 

Gkma 


l£ par tonna 


J' _ 


or [Bualneaa 


and will reach about 40 per Jamaican 
cent this year, he reported. 


centre of most analyses is the fineries unless there was an ment, through the state-owned I wMk°SSsian ,Bril,lfl e,WBd flnother 


with commercial rolling US'?" 


In Jamaica’s case the effects effect on cost of production of agreement with the Govern- Clarendon Alumina Productions. I ^pressing tha markat. tho only 

' • « 4 - a _ - * A ■ n 9 I aDDDRlIlAn tftffl ■ I inkf a RBI- •• I L - 1 


Marsh. 

May-— 

July 

Sapt. 

Dac. 

March—— 
May..— .... 


Dona 


X 507-1513 I— la.q 1522-1511 
1610-1511 — 16.0i 1524-1508 
1541 -1643 , — 16.01 1B5S-1&40 
1669-1671 1—16.8. 1&M-15IB 
1697-1598 1-14.01 IB 15-1537 


Salw: 4.137 (4,133) Iota ol 5 tormro. 
ICO mdhrator pricaa (US cents per 
5£ ,Ch J! : Comp tai\y 1979 
?S^L, (a0Z,46J: 15 ’ dB V •’"‘W 206-05 

(207.08). 

POTATOES 



9 par tonna F,oa. 

* 1T2.&-17B3 

TOt — 1£3- ?-175. 4. 172.2.172^| 1 75.8-1 73 J 

».W . 178.4 


17B.6-T77.4j 17s;*-17B.L 

Mar....... 1M.0-I85.ff 182.4-155.4j US1B-1B5.B 


leased the Alcoa refinery and 
reopened it in August, with the 
owners given a management 
contract to run the facility. 

Clarendon is hoping to pro- 


oppoaition was light spaculntiva buying 
« tiro lows, reports Muirpaca, 


Yest«r<fay| +or Burtnau 
oloro — i Dona 


of the pull-outs have been par- the bauxite production levy, ment, 

ticularly painful as bauxite paid by the companies to “The talks with Alcan have 
mining and refining is the Government Under the pro- been going on for some time," 

strongest leg of the Island’s duction levy, the companies one Government official said. 

wobbly economy. The industry pay a basic 6 per cent of the “But the Government is having . _ . 

is understandably concerned at average realised market pnee ^culty m accepting proposals duce 600,000 tonnes of alumina Apr !1I€J>1IM ,_ U75j 

anv action Alcan mieht take as for primary alu m iniu m ingot, for reduction in the levy rates this year but, says the Bauxite j U iv> — .... jui.MM.q —o.rel 

ore output last year was 6 14m but can get discounts if they because of the state of the eco- Institute, increased production ™£!£‘8 “S'Sf 

?oMes maS,ll y ovT r S raise production above agreed nomy.” !™n, CAP will not be sufficient l-o.nl 

nf mirtnf years ago thresholds. Dr Panton argues, however, to offset the effects of the 

Ttu> toss of Dotential earn- Government representatives that Alcan is losing mqney at closure of the refinery owned 
injihas been pff bTilr hS have nSTdemed that the levy the raw material end of the by Reynolds and Kaiser. 


April rsflieti 9Qp during tha mornlna - _ 

1646-1647 !-ia.S V&JSSdSR ' W *'*$ '**+™ 

planting daleya BKoumod for some ol 
May'* strangth and tha strong opening 
ro tha sarilsg season has offered 
modest support to July sarliu futures, 
reports Coley and Harpor. 


Salsa: 3,130 (2.181) Jot* of ID tonne*. 
ICCO Indicator prices (US cams per 
pound). Daffy pries lor March 2h 
96.78 £96.76): five-day svarega for 


Sales: 1.667 


19U 


£ 

oer tonne 
;1 54.0.155.8 l. 


131.9 

128.6 

129.6 


2«e _]IM.O 182.0 f— 0.76; 

iISI.D-IM.D -0.6 01 — 

dales: 20 (456) lots ol 20 tonnes. 


March 21: H.63 (96.82). 

GRAINS 

Old crop wheat firmed on consumer 
shore -covering but remained in a 
narrow ranga. Bariay eased on shipper 
selling. Now crept traded around 
unchanged levels on merchant to 
merchant exchanges with switch trade 
accounting for the bulk of the barley 
trade, reports T. G. Roddick. 


T«w mh” i(o' 541 2 20 RmnM. 

rote and Lyle delivery price (or 

V 8Br wa# *221-W 

a tonne for export. 

_ Sugar Agreement—ruS 

„ . . , _ — ; E. 8 ™* Mr Hound fob and stowed 

„ .. [Yesterday s- Previous | Bualneaa Caribbean porta.) Prices for March 19: 
Month, rtoae 0lO«s I done P5i y I'jgl * (?JM); 15-day ^Srage 


Apr— i 
May 

NOV™_ 

Feb 

Apr — 


£ per tonne 
96.00 | 98.00 


6.52 (6.44). 

0 erf contract— May 162.4-2.6; 


l S8.:Saw apjnSSjswss 


81.30 

88.00 

103.90 


81.30 

88.00 

104.00 


Soles: 486 (89B) lota of 40 tonnes. 1590/1593, 


^ “""“J 1 Mfy was/ f ' A^V t 

140S, Aug 1440/1442. Oct 1470.1474, 'S 

Mar ««/i6SV-May ' 



4 
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FOREIGN EXCHANGES 

Pound firm but below best 


FINANCIAL FUTURES 


Record gilt volume 


Sterling broke thxtufib 51.50 £ in hew YORK 

to teurfHt* best Jerel against the m " tw TUWV 

<2«]]ar for nearly two snd a-holf 

ytars in enrty trading yesterday. oom mm. 20 Pr«v, ciom 
A etanMnatlon . of *mer oil 

nriTM a hirn*‘ u 'i> M I- Spot «i.«8eO-l.4no. ■■4SM l.4Saa 

rtrann Mjnfi (n will* and MfliliAe 1 i.wnlh '5,554,52CfH . 0.49 OiWpffl 

«rw8 *«ll»ui suia ana eqrnues * montm i.eo 1.47pm , ».«9-j *SSm 

prompted Heavy demaou tor Umonun 4.a^4.*Opm 4.50-4.zspm 

S*”£i 5 erW^Ja f ”“ ,d "nsrur.ts • wi ' 

siMwed e useful overall improve- 
ment. It* exchange rate index 

closed tt 75 j, up from Ttg, conwnued appreciation and 
having tooebed 76.0 at the Rrowlng speculation that the 
opening ealcvlatloo. tS authorities may wish to see 

Wednesday”*, one point fall in the dollar decline still further. 
UK dealing bank base rates and Reports suggest that the Fed has 
a further decline In interbank already ruled out the idea of 
rates yesterday did not appear to concerted action with the Rank 
have any effect on the pound as of Japan to underpin the US 


E IN NEW YORK »w*** «* ***** ta SBSSLJS 

3.4310 to 2.1990. February 

average 2J5315. Exchange rate 
Wow MM. 30 Pr«y. ckm Index 134 2 against US-5 six 

' — — ■ — — ■ months a ko. 

1 month &2&&T: O.Mioaepm Tradlnn was quiet and un- 

imoniM i.eo i.47pm , 1.45-j 44pm eventful for much of yesterdays 


3.!™!!'*'. ^ '?Sf .*wn^ _i.io4.tipB tr adi ng in Frankfurt. The 
Fonward piMiiur.i and d.aeoynta apply doll&f ClOWd It DM 2.2515 CO in- 


to in* US QO'ier 

continued appreciation and 
growing speculation that the 
US authorities may wish to see 
the dollar decline mil further. 
Reports suggest that the Fed has 


pared with DM 2.28 on Wcdnes- ”* um martins t 
dav. Earlier in the dav it had Geneva. Failure of 
been fixed at DM 2JS496 down 10 *®*« 0" Producl 
from DM 22609 and there was **P*«tauon that the 
no imenrentum by ihe Dundcs- e " d ™V w,lh JJf 
bank. Trading was rather 

nervous as the market awaited a P rtc ® °* - 


Sterling denominated contracts 
cased back after a very strong 
start on the London Inter- 
nal ional Financial Futures Ex- 
change yesterday. The downward 
trend for most of the day 
followed Jess encouraging news 
from the meeting of the day 
from the Organisation of Petro- 
leum Exporting Countries, in 
Geneva. Failure of the delegates 
to agree on production cuts and 
expectation that the meeting may 
end today with no agreement, 
other than nttempttng to defend 
a price level of $28 a barrel) 


tended to undermine the earlier 
confidence, but prices of long 
gut future* and three-month 
sterling futures remained higher 
wi the day at the close. Turnover 
in long gilt futures rose to a 
record of over lfLSOO contract*. 
June delivery opened at 124-23 
and touched a peak of 125-14, 
boosted by optimism in London’s 
financial markets on Wednesday, 
and by the strength of sterling 
on the foreign exchanges. 

But the rise of about 5.00 
points since the Budget proved 
too much to sustain, and in 


rather nervous trading dealers 
tpok prefits. The June contract 
closed at 123-27 compared with 
123-13 previously. 

Jane short sterling deposits 
opened at 90-05 and rose to a 
high of 90 .IS. before fi n i s hing at 
89.97, against S9.7S. 

Dollar denominated contracts 
were quiet by comparison, hu; 
also firmer on the day. The 
possible impact of the Opcc 
meeting on the US economy and 
interest rates tended to dominate 
sentiment, with little attention 
paid to a stronger than expected 
rise of 0.6 per cent in February 
US personal income. June 
Treasury bands found res is Lance 
just below 97-00 and closed at 
96-24, against 9604. 


UK deaniix omw ouc races ana wwi wv reu o® th . /w. 

a further decline la interbank already ruled out the Idea of ' ?!£ ^Attention miSvion 

rates yesterday did not appear to concerted action with the Book "jgjj* W w3i 52 sTroncly to 

have any effect on the pound as of Japan to underpin the US gffTOJftK, ”£sSb b?ck !o 

UK rates are still considerably unit for the lime being. This S easing na» to 

higher than thoae in Japan and tended to undermine ihe dnllar cl ^ff Jj F 3,3 SL T r«iinr 

West Germany. Against the against other currencies along JAPANESE^ yen Tmtnic 


Against 


D-mark tt broke through DM 3-36 with continued uncertainty 
quite eaaihr although it came about the outcome of the latest 
back laier in the day to close »t Opcc meeting. US statistics 
DK 3-3600 compared with released yesterday included 
DM 3.3475. Zt was higher against personal income and consumer 


rencies along JAPANESE YEN — Trading 
uncertainty ranee against the dollar in 
of the latest 1953-86 la *«.1S to 175.00. 
US siatisttra February average 1&4.545. Ex- 
av included change rate index 195.1 against 


the yetr at 2623 from V 262.0 spending but these were suffi- 
asd SPr 2S17S from SFr 2.6050. ciently in line with market 
Against the French franc It expectations to be ignored. 


personal income and consumer 156,8 six months ago. 
spending, hut these were suffi- The yen was slightly firmer In 


finished stronger at FFr 103375 
from FFr 10.2923. 


ciently in line with market Tokyo yesterday in quiet trading, 
expectation!; to be ignored. Volume was restricted by today’s 
The dollar fell to DM 2.2360 closure of Japanese centres and 


UEF£ LONG OILT RffUW OPTIONS 

SKlks Call! — LMt ' rm-Ult 

priea Jum Sopi Dk Mar Juoa Sapt Dm Mar 

118 8.34 10. 08 — — 0 44 1.80 — — 

118 6.60 • 47 — — 1.08 2JS — — 

120 5.33 7 -25 — — 1 43 3.17 — — 

122 4.17 4.19 — — 2X7 4.07 — — 

124 3.13 5.17 — — 3X3 5 05 — - — 

128 2.22 4.23 — — 4 32 C.U — — 

EatMwatoO voIimm total. CaHa 1,771 Pun 351 
Pravkma day's opan Kit. Caila 6^32 Put* 88* 


LIFFE C/S OPTIONS 
BMW (canta par Cl) 


IIFPE US IRtaauHV POND FUTURES OPTIONS 

Sirtha Cano- La s t " ' Pott— last 

pnea Jana 8*pt Doe Mar Jana Sapt Ooc Mar 

52 5-13 * 33 — — 0.45 2 27 — — 

54 4410 5-21 — — 1X2 315 — — 

M 2.57 4.18 — — 205 4.12 — — 

M 1X1 32S — — 3.13 625 — — 

100 1.18 2A2 — — 4 32 — — — 

102 0.45 — — — 0.81 — — — 

Estimator! volume tout. Calls 146 Puta 25 
Prsmeua day's opsa ms. Calls 212 Puta 68 

" LONDON &£ C/s OPTIONS 


fTO YOKADO, LTV. 
(CDRm) 

The onUenioaetf announces that eh* 
Sera i- Annual KtPori lor ttia Us 
noim miM enUBU Six* Abbusi 1985 
Of 1TO-TOKAOO LTD wU too SdlkMue 

•n loaenWMTB *t: 


tanqii* G4n4mle So LiwtnSourS S-A. 
•ns further in AmstceUam at: 
Atoenen* Ranh NaoerUM N V 
Ajmler <lu»- Rotterdam Sank N.V. 

Bank Mess 5 Hobs N.v. 

Pierson, Helortns & Pterion N.V. 
Ku-AMMSM N.V. 

AMSTSNOAM DEPOSITARY 
COMPANY N.V. 

AMUMlM 
Marta 13 1986 


Personal 


Art Galleries 


MOWS! * DARBY. 01-734 
THOMAS NEW&OJ.T palming s. 


from DM 2.2615 and Y176J0 


A high of 51.5065 was touched compared with Y176.95. Against 
a gains t the dollar but it the Swiss franc U eased to 
retreated In the srtenioan to a SFr 1A930 from SFr 1.8955 and 
low of Sl-4850 before closing at FFr 6.9425 compared with 
S1.4885-L4895. a rise of 90 points FFr 6.9550. On the Bank of 
from Wednesday's close. England figures, the dollar's 

The dollar was mostly weaker exchange rate index was 116.9 


2', 

. se«G g- 
1:S 


■ ■■ *.:*' s '>'er. 

W 

MM 


■' v- 


a winding down of business 
ahead of the financial year end 
oo March 21. The dollar 
remained bearish although there 
seems to be some reluctance 1o 


FFr 6.9550. On the Bank of push it down to new levels on 
England figures, the dollar's fears of central bank interven- 


in rather nervous trading. Senti- 
ment was influenced by the yen’s 


compared with 117.2. 
D-MARK — Trading 


lion. The dollar closed at 
viTfliW down from VI 76.90 in 
New York but unchanged from 


Strike 

price 

April 

Cal le— La at 
May June 

S*P« 

April 

Puts. 

Mxy 

-LM 

June 

Sept 

Strike 

price 

April 

Cells— Lsxt 
May June 

Sept 

April 

Puta— Last 
May June 

Sept 

TJO 

— 

— 2a.es 

•— 

— 

— • 

0.07 

— 

1 20 

— 

— 29J0 

Sta 

ws 

_ 

G.15 


IIS 

23.95 

— 23J6 

23.95 

COO 

— 

0.06 

043 

1-25 


— 24 JO 

24 JO 


— w 

020 

0.55 

1 JO 

is.ts 

12*5 15-S6 

IB. 95 

0JX> 

0.09 

0.22 

095 

1 30 


— 1830 

19 JO 



0J0 

1 JO 

1.36 

13-86 

13.95 13.S5 

13*5 

0.03 

03* 

0.96 

1.91 

1 35 

15.30 

16.30 15 JO 

16 60 

0.20 

045 

0-70 

220 

1.40 

8.96 

0.18 8-28 

10JJB 

0^5 

1JM 

1.90 

3J3 

1.40 

9.20 

940 980 

M 90 

0.30 

1.00 

140 

350 

1.46 

4.77 

B.sc s.sa 

7,15 

1.16 

2.55 

3.28 

5.40 

1 45 

480 

6.70 8JS 

7.40 

1-05 

2 60 

320 

530 

1.60 

1.98 

3.16 3-SO 

4.BS 

3J4 

6J» 

942 

8.10 

1.50 

1.90 

3-00 340 

490 

3 10 

4-60 

540 

8.10 

Eethneted votoma total. Cells 417. Put* 240 

Previous day's open tot, Csfis 4.127 Puts ftS32 


Previous day's apse tot. Calls 4,43* Puta 3,22* 
Volume. 512 



Personal 


i.- -, M ....-a J.:. PHILADELPHIA SE tn OPTIONS 

its dose in roqo on weooesoaj. ci 2 .soo (com par cij 

Strife! Cans— LMK Puts ’" l is t 

CURRENCY- MOVEMENTS ST *2 "!I * “2 "2 *2 

. V* — — — — — — — — 

■Sank of i Morgan '■* — 

Mm. 20 England .-Ouara nty J-® _ ~ ~ _ 

• Index -Chanaa % 1*0 8-W — i-BO — 

, _ H * 148 4.86 — 530 — 030 2 OS 3.00 — 

SterU no- 75.8 I -16.3 130 1.85 2.60 3-20 4 30 — — — 735 

0.9. oolbir. , 1 16. B [ *8.1 Previous day's open bit. Calls 48.203 Pula 38.088 

Canadian dollar. 18.4 . -12.6 Piavlous day's volume. Calls 7.258 Puts 1328 


POUND SPOT— FORWARD AGAINST POUND 

Day's ”, Thru# 

Merck 20 apreed Ctoea Qua me tift pj. mordha 

US 1 r5MS 1 .4885-1 0 53-0.50C pm 4.15 1.38-1 33pm 

Canada 2XM2-UB43 20750-2. Q784 O.CCc pm 0 05«ia -0.32 0 480.33pm 


Methhtd. 177>r3.B2 3 781..3.79*. 2-1’, c pm 

Belgium 8SS34821 88.65-88 75 tOe pm4dw 

Denmark 123*1.- 12-47% 1237^12.3*1, SVZUere pm 
Ireland 1.WO-1.1195 1 1100-1 1110 036-O.SOp d» 
W. Gar. 3A4V3.38S 3 »r3») 2VR.P' P" 

Ponwgsl 2MV222?a 2185-220*4 150- 500c die 

Spam 270-33-212.28 21033-210 83 20-50C dm 
lury 2Z7S>>-2302 2283-2283 7-14 lire <fis 

Nonmy 10-S7VlO Wa KLSSVtO.SM, Vdoradis 
Franca 1029*^10^1*, 10.33^1024^ *»e pm-l'u&s 
Suwadan 10^94-10.78*1. 10.71 *,-10.72*. We pn-’^i 
Japan 281V28&«. 282-283 127.120ypm 

Austna 2348-23.74 23.48-2352 12.11^0 pm 

Sum. 2-80*4-2-84 2.81*4-2^2*. 1>o-1 : jfl PM 


S 74 5> r 5p«n 5 64 

»e.44 StMOpm 1.18 
2-91 10V -PS pm 3.18 
-4.99 0.60-0. aodts -2.70 
622 5 V -5*. pm 6.62 
—11.88 645-1390dia -17 83 
—228 56-J 2SdM -289 
-8J2 21-3241* —4.84 

-123 PrPidU -205 
-0 81 *,po»-2ril* -024 

-0.14 1*rtKn-*4tUs -0.1* 
6.85 3 .77-3 -62pm 6 «3 


261V28&*. 282-283 1 27.120y pm 6.85 3. 77-3. 62pm 

2348-23.74 23.48-2352 12-11*.gro pm 6.13 33V49>kpm 

220V -2-84 281*4-222*. 1V1*jfl pm 7.19 5>r4*pm 

Belgian rate is for ecnvarfibla francs. Financial Irene 69.80-89.90. 
Sis-montfe forward doUir 2 25 -2 20c pm. 12-momh 3^5- 3.90c pro. 


Alar. 20 

' Sank of 
England 
■ Index 

Morgan 
ouara nty 
Change % 

Starting.. 

75.9 

—16.3 

U.8. dollar. 

116.9 

*8.1 

Canadian dollar. 

78.4 

— 18.6 

Austrian schilling 

• 229.6 

■*19 

Belgian franc 

94.3 

— B.3 


85.6 

-}■* 


134.2 

♦ 134 


136.6 

♦ 14.4 

Gutider 

163,6 

♦ 8.5 

French frano 

71.6 

-IO.S 


4& B 

— 17,9 

Yen- 

1 199.1 

4 45.8 


LIFFE— EURODOLLAR OPTUMS 
Sim points uf 100*; 

Srrika Colls— Last 

pnea 3una &apt Dec Mar 

MOO 2.77 — — — 

SO 50 2.27 2.23 — — 

81.00 1-77 1.74 — — 


Puta— Last 

June Sapt Dec Mar 

0-00 — — — 

0.00 0.00 — — 

0-00 001 — — 


91.50 1.27 126 1.19 — 0.00 0 03 0.08 — 

824)0 8X0 O 82 0 hi — 0.03 0 09 0.18 — 

92.50 0.39 0 45 0 48 — 6.12 022 028 — 

93X0 0.12 0.10 022 — 025 0 46 0.81 — 

Volume. 100 

Pronoua day's opan Inf. Calls 2.299 Puta 1,703 


CHICAGO 

US TREASURY BONDS (CBT) B% 
$100,000 finds Of 100V. 


LONDON 

2D- YEAR 12 r A NOTIDNAL GILT 
CSO.OOO finds Of loot. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day's 

March 20 spread Ctosa Qua twawh 

UKt 1 .4850-1.6065 1.4885-1^4895 0.5341. SOe pm 
. Ireland t 12390-12460 12390-1.3400 1X84X6C par 
Canada 1290042970 12960-12970 0X84L50edis 
Nalhlnd. 22325-22406 22480-2.5470 O 47-0.44c pm 
Belgium 48.98-46.20 46.104620 1D-16C dm 

Danmark 827VX22V 821-821*, VI arm die 

W. Gar. 22425-2. 2S75 22555-2.2566 0X94)X4pfpm 
Portugal 147V 1*6*4 147 VI 48 s , 200-400C <JU 

Spain 14028-141.66 141.56-141X6 60-100c <fis 

Italy 1S29V1 533*2 1532V1533*y 11-12 lire dls 

Norway 7.06V7.11*, 7.11-7.11’a 3-XVors iSa 

France 6X0X94*2 6X4-634*, lV2Vcdi» 

Sweden 7.15*2-720 7.19V7.20 2-2Vors dim 

Japan 1^20-178.75 17V.25-T76XE OXM JOy pm 
Austria 16.76-1534*1 15.80-15.81 d^gropm 

Swnz. 13830-13960 1X925-13MS 0323X7e pm 


Haty 1526*2-1533*2 
Norway 7X6V7.11>, 
Franc* 6X0X94*2 
Sweden 7.15*2-7^0 
Japan 1^20-178.75 


11-12 lint dls 
3-XV0re tSa 

1V2Vc <&s 

2-2H.0 ra r&s 


It Duse r. ^wriras.i 

PA months p.a . *■■■ 

f -S 2*5:22!? March. 20 ! 

SM 2. 70-2- 00pm 6.99 . 

-4.13 0.90-1 XSdiB -2.99 J 

2.15 1X7-1xepm 1X0 Starling 

-3X0 2S-3KKS —2-43 USI. 

-0X0 Vlbdie -0.42 Canadian 6.S 
3X2 1.71-1. 64pm 3X0 Austria Soli; 
-24.37 laO-lieOdiB -21X* BMglanFV 


l- n Morgan Qaamaty dwmwet 
19BO-IBB2— WCL Bank of Engtam 
(but av a iaga 1575 -ICO). 

xr CURRENCY RATES 


1XB Starting — , a77 570 1; 0.64419* 

-2X3 U8 I - | 7 1 1.15614 0,960016 

—0.42 Canadian 8.30.60 * I 1.34024 

9 00 Austria Sen • A i 18.25571 16X001 


-3X6 SVOVlis -338 


Ura 

Yen 



Latest 

High 

Low 

June 

96-29 

99-30 

99-13 

Sept 

96-06 

96-07 

TV 23 

Dec 

95-16 

95-19 

95-03 

Atsroh 



— 

June 

94-04 

•4-04 

94-00 

Sept 



— 

Dec 

92-04 

*3-04 

92-31 

Mvcti 

94-24 

94-24 

34-22 

June 

— 


— 

Sept 

— 


mm 

Dec 

91-12 

91AZ 

91-07 

US TREASURY 

BILLS 

(IMM) 

points 

of 100% 




Latest 

High 

Lew 

June 

93.78 

93.78 

93.76 

Sept 

93.77 

93.79 

92.76 

Dec 

93.70 

93.70 

9348 

March 

93.55 

93.56 

93.54 

June 

9341 

9341 

93.40 

Sept 

83 JO 

83 JO 

93 JO 

Dee 

93.15 

93.15 


March 

9342 

93-02 

— 


95-17 Jims 
94-27 Sapt 


Ctosa 
March 123-02 


Lorn Prtv *■*• 
— 122-26 S^« 


FT-M 100 INDEX 
PS par full indsa point 
_ Close High Lew Prev 

March 169.55 189X5 1*7.00 166X0 

Jons 171.70 171.75 109X0 188.10 

Smgt 173.70 — — 170.10 


123-27 125-14 123-19 123.18 Estimated (column 668 <93Z) 


12 2J^ " p,n ??? NerW k'r 

J- 2 * Mpm 1.77 spen'h Pta. 


« UK and fntUftcTara guored in US currency. Forward premium* and 
discounts apply to -dm US dollar end not t» U» iwHvWuai currency. 
Btlgita, me is for convertible lnne§. Flaeneul franc 46.55-45.55. 


EXCHANGE CROSS RATES 

MM.Xfl I * j 9 , DM ; YEN I r Ft. \ 3 Fr. j H PL ! ura 


3.1* 1.63-VMpm 3X0 Swedish Kri «** 


l&lj ■ NIA 1472.91 --="~ = = 

4 I 804.568! 169.248 CERT DEPOSIT (IMS) Sira points of 

..... 8 I 8.2001 J 6.82131 100% 

lean'll Pta. | — xfisxso- £SS hm 


• WA c-wwi . ^ 

f jueaoaj j.ozsm wmvh — — 


Oraek Dbohi *0*| r 101.B5J i»fc*|a 
Irlth PunU . I — ,0.8 02276. a 71 6225 

• CS/SDB rste lor March 19: 1X0106 


OTHER CURRENCIES 


■03 94-27 Sapt 124X6 125-18 124X1 123-30 P™" 

— 95X8 Estimated volume 16X38 (19.31D nS 

XO 93-18 Previous day's open im 9.876 (8X28) « n 

— 92-17 Basis quale (dean each price of 13% 

-31 92-17 Treasury 2004X8 lass equivalent pries 

■22 94-06 *f nsar futures aontreci) -4 to 4 £*** 

— 91-20 (finds) ' Sept 

rr — 10% NOTIOMAL SHORT CULT SSL 

f* T CWO.OOO 84tha of 100% 

® * ,m Ctcaa High Low Pr#v S9 P* 

March W-27 — — 100-22 O* 

rw Prev June 100-46 10106 100-43 WMO Estbr 

75 93.74 Estimated votum 338 (792) Previ 

76 93.73 Previous day's open hit 904 (866) — , 

S three-month sterling rH! 

“ “J® 5800,000 points of 100% POUI 

30 93J3 Closa High Low Prov Spot 

_ 93.10 J""* *9X7 90.16 89.86 89.79 1X89 

__ 93.00 **pt 90X7 90.00 80X6 90.27 TT^T 

Dae 00.73 90X5 90.69 90.60 

points Of Mamfa 80X6 00X1 90X2 90.60 

___ June 90X2 90X2 90.80 80.68 Jista 

m prev Estimate d volume 7X01 (8.7S8) Sapt 

_ 92.05 Previous day's open lot 10.981 (12.120) Pec 

— M-06 US TREASURY BONDS UFH 

M MX7 8% 6100X00 »*da pf 100% 

— ■ 1 ~ • Closa High ' Low- p^ June 

: <•“> March 98-2* 96-31 86-06 9844 Sapt 

-hate 96-03 — — 95-15 Dm 


Previous day's open im 1,7*2 (1,751 ) 
THREE -MONTH EURODOLLAR 
Sim points of 100% 


CLASSIFIED ADVERTISEMENT RATES 



Close 

High 

lew 

Prev 

June 

82.77 

82.77 

92.74 

82.74 

Sept 

82.73 

92.73 

82.98 

92.98 

Dec 

92.01 

82.01 

92.59 

92.58 

March 

92.4S 

92.43 

82.42 

92,37 

June 

92.26 



S2JD 

Sept 

92.11 

— 

— * 

32.05 

Dec 

91 M 

— 

— 

91.90 


From January 1, 1986 

Single 

Per line column cm 
(mm. 3 lines) (min. 3 c ms) 


E sti mated volume 1X11 (1,787) 
Previous day’s opan int 17.007 (17X16) 

CURRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE) 

Spot 1-ottb. 3- rath. 6-tnth. 12-mth 


— 92.05 

Jim "-_.X3.08 93X6 _ 93.06 

Sep i — 92X9 90108 92X7 

Dec . . — — - . -r- 92, 

THREE -MONTH EURODOLLAR (IMM) 

Sim points of 100 % 


, l. i ties 3.300, 262.01 30.3* 2X1 Bi 
| 0.07* l. 8X30 ! 176.3. 0.843, 1X93 


828*.! 8.077. 68.70 
1653.) 1.305; 46.10 


DM i 0X«!. 0/143! l.j 78.13; 3.077: 0.839; l.ia8< 67B.*! 0.018- 80.45 
YEN ' 3X10 0X72; 12.80 ( 1000.! 39.38i 10.73’ 14X5, 8695.; 7.813; 861.7 


i ! AuanMa -.*.0860 2.090011.4086-1.4036 

10.. 2.796 3.668' 2208.; 2.009 66.46 BrasH ! 26.4887 WX078 | 15.77-13.84 


J«N 

Latest 

92.7* 

lUrele 
■ 9996 ns 

92.77 

lew 

82.75 

•2.70 

Pres 

*2.74 

•247 

Dec 

8248 

•240 

92.57 

•2.64 

March 

92.42 

92.42 

93.40 

92 J7 


92 JC 

•247 

92.2S 

•241 

Sept 

92.12 

•2.12 

92.11 

9246 

Deo 

9149 

91 .» 

9147 

91. W 

March 

•147 

•1.87 

•14* 

91.78 


Estimated vo l ume 6X44 (5.088) 
Previous day's opan Im 4X2* (4X90) 


IMM— STERLING *a par E 

Latest High Low Prev 
Juts 1.4785 1.4830 1.4730 1.4816 

Sapt 1.4710 1X7G0 1X620 1.4500 

Dec 1.4550 1X550 1X520 1.4400 

UFEE— STEHUMO 235X00 * par C ~ 
Closa .Low Prev 

June 1X788 1X835 1.4770 1.4826 

Sapt 1X875 — . — 1X5Z7 

Dm> ' 1X590 1.4820 1.4620 1X375 


Commercial & Industrial Property 

21.50 

39.00 

Residential Property 

9.00 

30.00 

Appointments 

12.00 

41.00 

Business, Investment Opportunities 

11.50 

39.00 

Business for Sale/Wanted 

2L50 

39.00 

Personal 

9.00 

30.00 

Motor Cars 

0.00 

30.00 

Holidays & Travel 

9.00 

30.00 

Contra els & Tenders 

11.5 0 

39.00 

Book Publishers 

— 

net 22.00 


Premium positions available £8.08 per tingle column cm extra 
All prices exclude YAT 

. For further details write to: 

Classified Advertisement Manager 
Financial limes, 10 Cannon Street, London EC4P 4BY 


Estimated volume 243 (20) 

Previous day’s open hit 1.772 (1-282) 


FFr. ' 0X67 1.440. 3.260 . 263.8. 10.; 2.796 5.668 2208.; 8.008; 66.46 Brasil - _ 

SPr, I CUBS’ 0.628! 1.193! 93.17. 3.669 1. 1X46; 610.0; 0.737 24.38 Pi"l«t«* .j7X776-7X935;6.<MI80-6.0840 

1— — — 1 — — , Greece • 207. 00212. 90,138. 15-141. 15 

N PL I 0.264- 0X93! 0.B86. 69.22* 2.726,0.743 l.j 6 01.8 , 0.548 18.11 HTtone 

Urn t 0.438' 0.662 1.472 119.0' 4.528 1.234 1.66 » 1000./ 0.010 30.10 Iran | 


Yea PM IflOfc Preach Fr par 10: Ura pat UOKk Balg Fr par 100. 


EURO-CURRENCY INTEREST RATES 


, Kuwait ...|0.42fiODX17DOXSM8.0XMM 

ca 0.461, 0.7 IT 1.518; 186.4: 4.977 1X66 1.8261 10M.-' , 1. 33J77 Lux' burg I_ B0X6 4Q.76_I_46.1D46. 20. 
SFr. ! 1X86 ! 8.1671 4.8911 382.1 15.05 4.101. 6.580 3382.- B.08* 100. J 1 , ^JJJ^-'|'5^§2‘7le6 1X6^1X745 

Saudi Ar".»!-42eBaX385 3.M90-3.6505 


Bin'pora. , — 

8Jtf. tCm l! 5X966-3. 1OB618.07BQ.3. 085B 
S.Af. i Fnl. J4X448XX8 1 6 ,2.96 OO- 3.0770 
UX.E. 15X646 6X726)3X716-3X746 

* Selling rata. 


STERLING INDEX 

Mar 20 Previous 
8M * m 76JB 74.7 

9.00 am 75X 74.7 

10.00 am 75.7 74.7 

11.60 am 75A 74.8 

Noon 75J 74A 

LOO pm ...... 75,5 74LS 

2JWpm 75X 74.9 

3X0 pm 75.3 7L8 

4.00 pm •■■Ml 75^ 74.8 


$ WORLD VALUE OF THE DOLLAR Q] 

BANK OF AMBVCANT&SA, ECONOMICS DERARTMENI^ LONDON 


Sterling^ ISU-iaic 12-12I* 

U.8. Dollar—! 7l»-7l 4 i 7!?-7rt 
cm dodm—i lisa lata : iitt-mc 
D Guilder.,.; 6,V5w I 5it-9St 

Sw. Franc.--' 2*a-*4» ■; 10ie-10A« 

Deuttohmrttl 4s?-4i 4 f 

Fr. Franc ..-J 8tt-B 8*<-9u 

ItoOanUraJ 14-16 ' I4ts-16*z 


12-12*4 11-4-11*8 
7;;-7,i . 7A-7H 

1H-11IC i 11*4-11*1 
5it-9sn : 51 i-ssb 
O ie-lOAt ! 438-41a 
4;-;-4,^ , 4v45j 


10-11 Ib 
19*3-16:3 

B.FWFTrW- 9V-10 * 098-10 j 9J« 10 I Me 9ta j SSa-B I 8l B -gM 

8-Fr^Cont — B5*.10it ; 10t = -i2 ' 10VHU \ »>10U , BJe-Oie a*«-f*4 

Yen aaa-3* I BrtrX* Onrjri ajs-a* 0*4-6* Sjv-5* 

D. krona .... 9-912 ; 9U-9*« * 8i s -« I B*s 9 ! 8U-6*t ! 8i 4 -8i« 

A*>*n tlSngl 7^-7^ : 77e* ■ 7&-7H ■ 7^-7A ■ 73e-7iy ; 

Lena-term Eurodollars: two years 7VFi par »nr: three yeere 7^-8 per cent; 
four years B-**a par cent: five years 8*u-8*» P«f tent nominal. Short-term rates 
aw call lor Ufi Dollars and Jaoaoeao Yen; 01 her*, two days' notico. 


1S.*-11£ 

7*-7A 

lOie-lOM 

8iy-5»St 

4;i-4r5 

lams 


1038-203* 

718-713 

8Se-Bie 

3,»-&rV 

3ri-8ii 

4t*X* 

lOJa-lOAi 


! 15 153« ; 14*4-1614 

j 96sgta j BVB 

« 9*4-1014 B?eXM 

1 Slj-BA 6J4-5A: 

I 81s 9 i 8 UXS 4 
■ 7^-7A ■ 73e-7iy 


lOSe-lOts 

7^-7* 


10*4-10*4 

1418-1434 


EMS EUROPEAN CURRENCY UNIT RATES 


The table below gives the rates of exchange for the U-S. dollar against 
various currencies as of Wednesday, March 19, 198*. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. Ail oirrencies are quoted 
lu foreign currency units per one Ui. dollar except in certain specified 

Bank of America, Economics Dept, EJLEJL London 
EaredoHsr Libor as of March 19 at 1)5 am. 


3 months: 7^ 


* month s: 


areas. All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for, particular transactions. 

Bank of America NT A SA does not undertake to trade hi til listed 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU— SUS.9S5722 SDR! SSUS1.14375 

Sibor as of March 19 at 11X0 am. 


3 months: 1ft 


6 months: 7J 


ecu 

Currency 

•mounts 

% cnani 
from 

centre! 

against Ecu 

central 

raws 

March » 

rata 

44.8320 

44^308 

-1.10 

8.12857 

7.98246 

-140 

2^3840 

Z18472 

-34* 

846402 

*.96037 

-247 

2.52206 

244307 

—3.13 

0.724578 

0.7W225 

-1.16 

152040 

147241 

-3.18 


% cbonpo 
adKmad tor 
dhrergonca 
+ 1.17 
+0.47 
- 1.02 
-0.70 


DWwgancs 
Ihnlt % 


Belgian Franc — 44.8320 **-1363 -1.10 +1.17 

Danish Krone ... 8.12857 7.S8Z46 -1X0 +0-« 

German D-mark 2X3840 2.18472 -3X -1X8 

French Franc ... 8X6402 4-64037 -2X7 -0.70 

Dutch Guilder... 2.52208 2-44307 — T?"?5 

Irieu Punt 0.724578 O-TWfiS -1.15 +1.1* 

Italian Ura 1520X0 1472X1 -J-18 -1 •« 

Changaa are for Ecu. therefore positive change denotes • 
week currency. Adfuaunem calculated by Financial Timas. 


±=1X425 

±1X421 

±1.1455 

±1X454 

±1X162 

±1.1673 




» VALUE OF 

COUNTRY 

Afghanistan.— 

CURRENCY 

— Afghani (o> 

DOLLAR 

60.80 


MONEY MARKETS 


London remains optimistic 


Algeria— Dinar 

Andorra j 

Angola Kwanza 

Antigua. E. Caribbean 9 

Argentina Austral 

Aruba— . Florin (22) 

Australia—— DoHar 
Austria— — — SohWilng 

Azores Port. Escudo 

Baha m as Dollar 

Bahrain Dinar 

Balearic I*—— So. paseta 

Ban«(ad«ah Taka 

B arba dos—— . Dollar 


Interest rates continued to 
deettne on (be London money 


market yesterday, but finished £194m 


Hi per cent. bank did not supply 

In the Afternoon another liquidity through currenc: 


above the day's lows. 


purchased, ox Federal government 


through £5m bank bills in band 1 meats. Demand for money wa* 


month interbank was bid at at 111 per cent; £173m bank heavy because of tax payment* 


DK clearing banka base 
lending rate Hi per cent 
since March 19 


BMglum — 

BaHza_ 

B«nln__ 

B ermu da. 

Bhutan 

Bolivia*— 
Bot s wan a . 
Brazil — 
Brunei^— 
Bulgar lo- 


ll per cent in the morning, but bills in band 2 at lift per cent; by banks on behalf of cus- requirements. Further problems 
closed at HA-HA per cent, and £16m bank bills in band 3 turners, draining about Dll 30bn. are expected to arise next week Burundi! 


compared with lli-lli per cent at 111 per cent. while the DM 9.4bn supplied from demand for cash ahead 

on Wednesday. The market was Bills maturing in official through Wednesday’s securities the long Easter weekend, 

reasonably optimistic cf another hands, repayment of late assist- repurchase agreement, against expected the Bundesbank left 

cut in clearing bank base rates, ance and a take-up of Treasury maturities of DU 6.6bn was seen discount rate at 3.5 per cent a 

before the autumn time, sug- bills drained £842m, with a rise as insufficient to meet current Lombard rate at 5-5 per cent 

gested by Mr Nigel Lawson, in the note circulation absorb- 

Chancellor of the Exchequer, ing £35m. These outweighed pr LONDON INTERBANK FIXING 


t Franc (cl 
i Franc if> 
Dollar 

C.F.A. Franc 
Dollar 
Ind. Rupac 
jPesofoi 
JPaaoffl 
Pula 

Cnualro <o) (10) 

Dollar 

Lav 

C-FJL Franc 

Kyat 

Franc 


tamers, draining snout dm autra. are expect eu to arise next we» Burundi- Franc 

while the DM 9.4bn supplied from demand for cash ahead of cameroun c.fx. Franc 

through Wednesday’s securities the long Easter weekend. As 

repurchase agreement, against expected the Bundesbank left its aJdJTaZI SeuSS^ 

maturities of DU 6.6bn was seen discount rate at 3.5 per cent and carman iw dorv 


gested by Mr Nigel Lawson, 
Chancellor of the Exchequer. 


Sentiment was buoyed by the Exchequer transactions adding 
Chancellor’s optimistic com- £315m to liquidity and bank 


FT LONDON INTERBANK FIXING 


ments on Wednesday: the fore- 
cast of 3,5 per cent inflation; and 
the strength of the pound an tno 
foreign exchanges. In late 


balances above target by £55m. 

In Frankfurt call money was 
around 4.675 per cent, compared 
with 4.65 per cent on Wednes* 


<11X0 b.ttv. March. 20) 
Tbraa months US if oils rs 


Six months US dcflars 


trading overnight money rose to day. Credit conditions rmnained 
18 per cent, after the total help tight, and the German Buodes- 


Md7 TiH 


offer 7 B/W 


from the Bank of England 

appeared less then NEW YORK RATES 

according to the forecast ___ 

shortage. ruincntjm*} 

The Bank of England initially Brelk „ „ te w,X4 

forecast a money market Fad iund« 7*» 

Shortage Of £500m, but Changed Feti funds at mtervanimn ... 7*>» 

this to ffiOOm at noon, and to Treasury «IU & Bonds 

f700m in the afternoon. Total Ow mom* *3# 

help was £540m. including .pur- ^ rn ^' 

chases of X500m bills outright, Slll fflonrtl i« 

and £40m of late assistance. qm y*»t «•£ 

Before lunch the authorities two iw. - 

bought £306ra bills outright, by ~ im 

way of £lm bank bills in band 1 1”"“;".; 7.45 

at ll| per cent: £292m bank bills s*,*,, 7.g 

in band 2 at lift per cent; and io year 7-« 

£18m bank bills in band 3 at 30 7.5* 


flvs nfetiM banks st 11 am reeh 
Thn fixing raws an the arlthrootio ovoifclng day. Tha banks art National 
mean*, rounded lo die nearest one- . Westminster Bank. Bank of Tokyo, 
slmssnth, of tbs bid and oBsrad raise Dsutatihs Bank. Basque Nationals da 
for SlOm quoted by tbs market lo Parle and Morgan Guaranty Trust. 

LONDON MONEY RATES 


IntartMk....— 

Starling CO*_ I 

UwelAuttwrltyDepsa . 
LooM Author 'y Bonds 
Dkaeount Mkt Dopes. \ 

Company D«poa_ 

Flnonoo Houto Depoa ' 
Treasury Bills (BU»- r 

Bank Bills <Buyj ~ J 

Fine Trad* BIlMiBuy)] 

Dollar cos» i 

SDR Linked Depoa... . i 
ECU Pence. I 


2 134-18' 2134-12 jllSs-ll 

18~12*s'»^ _ llT*j ft* 

llVlsilHs-Ultl Ills 
12-I21«<121a.imi Ills 

- | - | lift- 

- ! - ms 


i I Months j Month* j Y«*r 

V 11-1 1A lOia.lOat'lOM-lOtt 
SilHs-llia'lOA-lOAi 1014-10*4 
HA I 16ft 10*8 
11^ I 11 ! 1068 


3 jr [ ii| 

- 7X6-7X0)7X6-11 


Cape Verde Is.—— Escudo 
Cayman Is — PoBer 
Can. Africa Dtp— G.FJL Franc 

Cnad.iM.i. . C.F.A. Frano 

Chile ■■■— — — Peso <oi 

China- Renminbi Yuen 

C atom bis — — Peso to* 
Comores — — C.FJL Frano 
Congo Ppts Rep, of O.FJL Franc 

coats We n — Ooicn 

Cube —. — P*eo _ 

Cyprus——— Pound* 
Oraohoslovekia— Koruna (o) 

Denmark Krone 

Djibouti Bp. of Franc 

Dominica - G. Caribbean 8 

Domto. Rap— - ipSo(d) 

E caetor. — i Boers |d> 
toumoDT— | Sucre if) (4) 

■r , (Pound 

Egypt 1 Found Co) 

21 Salvador 

Eq'tl Guin e a — ^ — O.Fjl Franc 
Ethiopia—— Birr lot 
Faeroe — Dan. (Cron* 

Falkland N-— Found* 

FIJI — — Dollar 

Finland — Markka 

Franca - Franc 

Fr. Cty in Af C.FJL Franc 

Fr. Guiana..-...—. Franc 
Fr. Poe. la iiiSif.MriH O.F.P. Franc 
Gabon O.F.A Frano 

Gambia — — — Dalasi (16t 
Germany (El— .... Ostnrarfc lo) 


- 7^7*4 , 7ft-7* 

— 1 9r*-9m ; 8*5-0+ 


8CI7X6 7X0- 7X-7.86 I Germany <W)- Mark 


7l # .7is J 7-7*4 
BA-8 A- BXIs 


MONEY RATES 


March bO 


. One 1 Two Tltree ■ oi* 

■ ov'r-nlg't; Month I BtontHB^j Months Months 


i Lombard 
. inVUB 


Frankfurt ■ 4 GO-4.7 5 4. 50-4 .654 .40-4. 5 5 4.40 4. 55^1. 5 5-4.501 

Paris . . " " 8>8 B*4X8 b . 8*4-8*B • 8U-Kb i fl*s 81* 

Zurich . ! 9 Ji-4Ss . - !*£-* • ~ 

Amnterrinm fi&n ! *“ 1 d*|! . * 

6.551M e.65025: 6.46B75 , - • 

: ::: i67»i 7. 4,16^17 ; - 1 lew. •. - 

SSS“ xl?,??.. «T«, .18 » 1.YU i 


Brtisseis S.BO 8 

Dublin I43e-l4ifl 19 


— OH 9*4 
14.141s ,1344-14 


Treasury Bills (sell): one-month lilt par cent: thrasmontbs 10*a per cent. 
Bank Bills! nail): one-month 11 **h per cent: three-months Iff* per cent; Treasury 
Bills: Average tender rate st discount 11.1686 -par esnr. TCOD Fixed Finance 
Scheme IV reference dots February 5 to March 4 (Inclusive): 12.664 per cent. 
Local authority and Fmancs Houses seven days* notice, others seven days' fixed. 
Finance Houses Bose Rats 13 par cam from March 1 1986. Bank Deposit Hats 
for sums at seven days' notice 5*4-6 per cent. Certificates of Tax Deposits 
(Ssries 6): Deposits £ 100,000 sad over hsfd under one month 11*4 per ceni; 
one-ihme months US per cant: thres-rix months 11 per cent: six-nine months 
ICFj per cone nms-12 months 104 per cent. Under £100.000 104 per cent from 


Ghana OecO (14) 

Gibraltar — Pound" 

Graeea - Drachma 

Greenland — — Dan. Krona 


4.78 

6.8675 

142.39 

28.918 

2.70 
0.801 

S.BO 

1.40 BS 
15.86 

148.40 
1.00 
0.3769 

142.35 
30 JO 
2.0113 
-46.30 
46.935 

2.00 

347375 

1.00 

1233 

1866000. 

1855000. 

1.6464 

13.80 _ 
2.163 
0.964 
347.875 
7.4391 
207378 
347.875 
1.3884 

242.35 
88.2698 

0333 

347.875 

347376 

186.97 

531 

170.94 

347.875 

347.875 

5433 

03779 

13426 

6.20 

8.3363 

177.00 

2.70 
2.715 
230 


0.83 

1.34 

5.00 

6.00 
347.875 

2,0603 

8.3563 

1.4756 

1.087 

9.113 

63375 

347.875 

6.9579 

126.50 

347.879 

6.86 

2.263 

2363 

90.00 

1.4759 

140.55 

8.3563 


Grenada——— E. Caribbean 5 

Guadeloupe Frano 

Guam—.. U.8. 5 

— {SSSSSd 

Guinea B iss a u .— Psso 
Guinea Rep— Franc (9) 

Guinea Rep- — Frano (J) 

Guyana^ Dollar 

Hart! — Gourde 

Honduras Rep.—— Lempira 

Lempira (d) 

Hong Kong—— Dollar 

Hungary... Forint 

lecfand Krona 

India Rupee 

Indonesia Rupiah 

Iran- Rlsl 10 ) 

Iraq .— ■ Dinar 

Irish Rep Pont* 

Israel — Hew Shekel (19) 

Italy- — — — Ura 

Ivory Coast—..—. C.F.A. Frano 


Jamseca—— 
Japan..—— 
Jordan — — 
Kampuchea — 

Kenya — ... 

Kiribati — 

Korea (Nth'— 

Korea iSth) 

Kuwait— 


. Dotiar { 0 } 
.Van 
. Dinar 
. Rial 
. Shilling 
. Aust. Dotiar 
. Won 
.Won 
. Dinar 


Lao P’pfS D. Rep — Kip 

Lebanon— Pound 

Lesotho Maloti 

Liberia ... Oollar 

Libya Dinar 

Liechtenstein.. — Sw, Franc 
Luxembourg Lux. Frano 

Macao Pataca 

Madagascar DJI— Franc 

Madeira Port. Escudo 

Malawi Kwacha 

Malaysia — Ringgit 

Makttva is..-.— Rufiya 

Mall RP. C.F^. Frano 

Malta- — Ura- 

Martinique Franc 

Mauritania Ouguiya 

Mauritius — Rupee 

> Pesotdi 
Mexico-—— , p e », (ai 

Miquelon — Fr. Frano 

Monaco Fr. Franc 

Mongol)*--' — ... Tugrik ml 
Montserrat-. E. Caribbean 8 

Morocco — Dirham 

Mozambique — — Medea 
Namibia — . S, A. Rand 

Nauru Is — Aust Dollar 

Netherlands—!— Cufttor 

Noth Anfles Guilder 

New Zealand . — Dollar 
— ... 1 Cordoba '81 


Nicaragua Cordobaldi 

Niger ftp — — O.F.A.Frane 

Nigeria - WaJra 

Norway —Krone 

Oman Sultanate of Rial (2) 
Pakistan — . — Rupee 

Panama Balboa 

Papua N.O.- Kina 


VALUE OF 
DOLLAR 


*.70 

0. 9575 
1.00 

1. D0 
2.93 

170.479 

340.00 

300.00 
4.168 

3.00 

2.00 
2.65 
7314 

45.795 

41.28 

1233 

1128.00 

80.6992 

0.3109 

1.33B 

1.493 

1536.80 

347.875 

5.48 

179.56 

0.339 

no. 

14.1192 

1^*063 

0.94 

685.60 

0.2869 

35.00 
19.40 

2.9542 
1.00 
0.2961 
1.8997 
46.30 
6.1227 

684.896 

148.40 

1.7899 

2.5315 

7.00 

347.876 
2.4969 
6.9375 

77.00 
13.477 

470.50 

447.80 
6.9578 
6.9576 
3.3855 
2.70 

0.12 

40.62 

8.9542 

1.4063 

20.50 

2.504 

1.60 

1.8822 

TOfiO 

976.00 

347.B76 

0.9998 

7.1505 


15.9878 

LOO 

0.9588 


Paraguay jQuarenliooO 

KW" Ijrti-lO) 16) 

Philippines — — — Peso 
Pitcairn is.— — — Ni Dollar 
Poland .— — — Zloty 10 ) <3) 

Portugal Esoudo 

Puerto Rico U.S. dollar 

Qatar Rtyet 

Reunion, II da la._ Fr. Frano 

Romania 1 Leu to) 

_ . i Leu i« 

Rwanda. Franc 

SL Christopher— E. Caribbean 8 

St- Helena. Pound* 

St Uicia E. Caribbean 8 

St. Pierre — Pr. Franc 

St. Vincent- — E. Caribbean 5 

Samoa (Western)— Tala 

Samoa (Am,; U.S. * 

San Marino — — It. Ura 
Sao Tome A 
Principe DR Dobra 

Saudi Arabia — RJyai 

Senegal. C.F^. Franc 

Seychelles-—. — Rupee 


Dobra 
— RJyai 

. — C.F-a. Franc 

Seychelles —. —. Rupee 

Sierra Leone - Leona 

Singapore Dollar 

Solomon Is.—— Dollar 

Somali Rep Shilling 

SouthAfric. J SIX* 

Spain Peseta 

# ffi l1,,nN -! Sp.Perera 

Sri La nk a Rupee 

„ . „ 1 Pound (0j 

Sudan Rep pound (f> (S) 

Surinam pK! Wer , 

SwazHand— — UtaMsnl 

Sweden^ Krona 

Switzerland 

Syria Pound to) 

Taiwan - Dollar (« 

Tanzania Shitting 

Thailand — BahtiSj 

Togo Rep C.FJL Frano 

Tonga Is. — Pa^utga 

Trinidad ft Tobago iSSSfwfM, 

Tunisia Dinar 

Turkey— LI rail 3) 

Turks ft Caioos— U3.» 

Tuvalu mm.,. — — Aust. Dollar 

Uganda-———.— Shilling 
United Arab Emir. Dirham 
United Kingdom- Pound Starting* 
Uruguay—— Peso un* 

USSR - Rouble i7) 

Vanuatu — vatu 

Vatican- — - — Lira 


f Bolivar tg) 
Venezuela— — < Bolivar Igi (1) 
Bolivar 10 ) 

Vietnam——— Dojifl (7) 
Virgin la. British- U.S. 3 
Virgin la. U.8. U.S.* 

Yemen — 

Yemen PDR— gw 

Yugoslavia—— Wnar 
Zaira Republto— Zaire 

Zambia Kwacha 

Zimbabwe ■ Dollar 


VALUE OF 
DOLLAR 


240.00 
774.26 
13.95 
20.75 
1.BB22 
166,72 
148.40 
1.00 
3.641 
6.95 75 
3.81 
12.42 
89.6009 
2.70 
1.4755 
2.70 
6.9575 
2.70 
2.257 
1.00 
1538.60 

39.5627 
3.6585 
347.879 
6.3252 
6.00 
2.165 
1.6987 
36.00 
2.9542 
2.0182 
142.55 
142.35 7 
27.615 
2.50 

4.00 
1.785 
2.9542 
7^195 
1.8997 
3.925 

38.94 * 

15.954 
26.313 
347.875 
1.4063 
2.409 
3.60 
0.7005 
868.50 

1.00 
1.4063 


3.673 

1.4755 

135.66 

0,723 

96.1748 

153B.80 


12.459 

1.00 

1.00 

B.516 

0.343 

523.81 

55.1288 

6.6489 

1.8718 


n.«. Not ivaiUfals. (ml Market re«. * U.S. dollars par National Currency unit fa) Freenrartat central bonk, (n) OBicisl raw. 
t. fc) Commercial rate, (d) Freemarkei. (e) Com rolled, (f) Financial rets. (9) Prefsrsntisl_ rates. (h) Nenressemlol^ Intportt. 


/b) FresmsrkSl Inter- 
(i) Floating tourist 


llia-12 { — C4th 7 par earn, 


bank, (c) Commercial rate, (d) Freentarkei. (e) Comrelled. (f) Financial rste. (g) Preferential rates. 1*»J wen •essentia i_ im porta. iiirwaiing lounsi 

me (1) Public Transaction rate/ (1) Venezuela: For cfebis incurred pnor to February 1383. (2) Oman, January 26. 1 986: Wsl devalued by spproxjmatoly 

10Z per cenL (3) Poland, February 2. '988: Zloty devskisd by agproximataly 13^ per cam. (*) Ecuador. January M. 1986: Sucre devo I uod by approximately 
13 per cent. (5) Nicaragua, March 1. 1986: Devaluation. (6) Peru, January 1, 1866; New currency introduced— I Inti - 1.000 Soles. (7) USSR, Febru. 
(Scrioa 6): oepoilis LH».uur sec over neio unoer one raomii irtt nor cent; per g g . nk M) Sudan, March 11. 13B8: Pound readjusted. (9) Guinea Republic. January 3. 1986: Franc, new 

one-ihms monlhs IIS P»r cant: 1 ihrss-slx months 11 per canu- six-nine months "V 21- J®*- O^isl rate cut by Soviet SMt k " introduced— 1 Cruzado Si 000 Cruzeiros. (12) Israel. January 8. 1985: Shekel devalued 

104 per cent: nuis-12 months 10S par canu Under CIOGOOO 104 per .cent from Slfkei L°i arf'ni^Shnk^fi' (135 Turkey March 15. 1988- Ura effectively devalued by 5.23 per cent. (14) Ghene. January 13. 1988: Cedi devalued 

aftft-rEKF* ” ** CBnl - D0P “ IU ,CT oTs-titifS ltSJ G^b” i^S 20. 7*S: p‘Mri ?r«.y fl OS “. fo” fuJS? ooniacl yourSprei branch at the Bank al Amerrae. 
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tosk , 

High Law 


BRITISH FUNDS 

i ftw ! 

Start ! £ ■ 


► w, Y*a 

- ' lot. . Had. 


“Shorts" (Lives up to Five Yean) 

r?!’’ •ft'j'Trris. lQpcCm 1986 j W!J«a ■ 3.K »13« 

9B*i> 9Z'.Twr.3Ml9Sfe. J 

M > WrEiAMmim, 


98^ + '. I 105* 11 w 
99H+& ■ 12.au 1150 
100 I 859 ILK 
wy. .. . ; L3.7« 1056 


1WV 99*cTra» I486 J 

Wil "KVTreasBijpc 198486ft „ 

lth’.i lOWjlEirt. lint 1966. J 102,', ♦,'« I 1372 1032 

i 87*»;,EjtJi. 2 Ijbc 1986 ( 96, ’>,1 IZ.9S 8 a 3 

1M»: lOO^cii. JjA,pc 19B7 l02,i'+ : » 12.95 1008 

IX ft %VrofilO‘4>cCf'87 I 1004+,’. 1 102® 9£3 

9<y; 85<aE«JiJixicl957 I 9412 +i ! 204* 839 

100»£ %-ilnti IOijoc 1987 

964! B9 To«w* 1 6i rf t'8«7a 1 

99 [i- qS'^redi. 10m 1907 * 

93i.J W«jTrws3pc 1937 1 

102(1* 99»i-Tihi. I2pe K8? 1 

9t~(j 90WTrtas7'4oel98568K — J 

101V 9S‘?E«*1D1 : k‘«8 1 

99V ‘WTrtaRGpeCe'ffl ..( 

89).i 30 Tranwrt 3 k TB-88 — _J 

90W 914Tre*-9ijqe , 88 . 

l«i< 97>/lreii U l jpc 1989 j 

100,0 40VTews9lj«6u*.H . 

St‘t 79 Tn*as3wl9B9 ; 

soil’; W 'Tnus 104* 1989 • 

JOD*' 92 iDcb.lOj* 1969 

103, ;. 95 i£«h list 1969 1 

BPi 79 Trees Sue 198MN .j 

1064. 95 !EuhlW«*C»-69... - * 

|IC;2 : lOSVTreas 13pc IWJi 1 

104 , V %!i;E*Mlpcl990tt ! 

109,1: lOQVEKft. 121 j* 1990 J 

82<> 7bW«*L fee WO — ! 

96 [ &VTrrji evr IW-WZ. -J 

1021,1 91 Virus IOpcCi 1990 ; — — 

79V 76 xE**h 2'jpe 1990 I 79V*'? 3 1* 

108i' 97>].Trenll!«el991 1 IBS ,'«'*!! I 1009 

Five to Fifteen Years 

9i:V 77i;ifOTfKo5'jOc'87-9]it - J 91‘j«4.+4 I 628. 

107 • 93!i'E«ca. line 1991 .... I lOTsTO I 10 » 

1154: 101 vrrews 12V* 19925 — 1154 *v - 1107 

104 I B9VTr«s lOpc i«i l 104 * T s ■ 9 62- 

105'.! hlVTrwi IOIjix C» 1992**.. J 165V.*’, 79J 

113JJ 99VE«ii.l24Bf92 .1 U3>e-+ r c 1079 

219'. 1 1(K,;.EkIi IJIjk 1992 .J 119',e*i I U32! 

29V 1 19-BlTfWJl0Bel99J(E20D(l* ' 29V +1 . 964' 

UbV lOO.i.T+js IZIjk 19935 — 

89 : 74 IF Drcbnq 6rc 19935 

1225! 106,2 Iw 23 V* 1W3« ' 

133V :i2,L-I<v» l«ijK 19943 J 

121 V 105VE«S L3<joe 1994 1 

I17^| ICOiJ-E-eti L24K1994 


IMP "1+4 1 10.451 1001 
9bV*i, i 673* 9 77 
991244 10 OIL 1001 
93»e-’+4. : 32H 031 
102V | 1169: 10i 
96 ■b'**! * fit* 961 

TOi ! i w 

B9V+4 j 354] 

w.* . . ■ 9 sn 
104^+.*. n ow 

lOOflU+U' 94C 
86*ji+‘? ! 3«7I 
1011214.; * 2031| 

100 ! 9.9b 
103, i 1063! 
80W+V I 5 1>$ 

106V +2* * *• a* 
no:;;*,; ; urt. 
104,14 ,1, I 1052' 
I09,1i4+,'t ■ JI.41* 
safe*'; ; 3 64; 

96 1+1 I RS* 

102'4rif*V I 9 


9.92 

979 

eoi 

9 £5 
464 
930 
793 
902 
984 
901 

8.70 

812 

934 

955 

957 

806 

9«2 

938 

7/4 

934 


99V 84.* lre»4K 19948. .1 

liS 1 98,1'Treas I2ac 1995 , 

7oV 61 6 to 3 m ■90-95 , 

JOt S' 89V.E *h. IOVk 1995 

LX j iWm 12 Voe 19955- — J 

1 28V' 109,“ Trfjv 14 k -96. — 

«9V 83MrNl9K 1992 965.. ■ 1 
13*v 117|i r,fis 15I,K 19965 - — ! 
i2S : 107>i l*n UVpc 19965 .. - • ! 
81>.'i S/VReJemWiuniJC 1986-96-.; 

125V 107 J.lftjs 13 I*k 19975 1 

107V; 91 IE«6 UPjK 1947 I 

47iJ 81 YT'kb»-'«« 19975 1 

U7V 117 ' l Cadi 15«J947. 1 

103ir 87 ,VExrt. Slipc 1998 1 

84V 69,1 ‘Tract V k 1945985 — J 

142V 122l:iTre«. lSljpc'985 ] 

114 .101,',-Erth 12 k 1998 I 

103 I B6VT.WI9I?* 19995 1 

1 JlV 135VW. 12 '«k 1999 

iMV 92V7iKi Wok 2999 

107' j 1 90‘iIiMTWMn 10i,K 1494 .J 
28V 25 ‘Cm9K20Q0 , A '£25fll'4_l 

138 . 10811'Iims 13k 2000 ! 

107i 4 i 92,;YrHt lOpc 2001. J 


llfr%+l i 10.741 
89 '* V I 674. 

*iV-’ 13 J9J 
1281? +1 ! 1 Xo2 
VO.\*l 1 11.08! 
Z17V+’: ' 10651 
994+1 ■ 9071 
115 'tlifl 1043) 

761.; +>} I 3.93! 
106V+2%' 4A1! 
120%+1U' 1055' 
128V* 1 V 20.911 
99H+14 9U5 
136 V+I'?' U-19 1 
125 +l>tl 1060! 
81>?rt+V 1 5.73! 

125 V* IV 10341 
107-V+l i 4 74! 

971X+1 } 897 
137V+1V 10.931 
1031J+1V' 9.42 924 
«4>?+l ' 7.98i **“ 
142V^+lVt 10361 

119 '+1 v ions 

103 i+l >i 922 
lOWtl'i! 1009i 
109V4JV' 951 
107>^*1VI 953l 


783 
937 
9J2 
4 11 
925 
9.40 
9.46 
424 
935 
798 
948 

939 
9 55 
956 
911 

9.45 
649 
927 

940 

4.46 
908 
951 
937 
532 
940 
935 
920 
959 


28V+L ’ 905 
128 '+!>: lfl 161 
107>,i+lV> 9321 


884 

956 

9.40 

909 

9 3 

926 

926 

906 

939 

9.10 


131 V 1 lSVilrrai. 14 k '9801 1 

iOVJ W,;Cflnwtwi9VK2001— -• 

U9V lOlVEid. 12 k'99A12 1 

107 V 1 40[;CorT«Tvflr 10 k 2002 ' 

105V WK-Yrer. 9 I,k 2002 J 

133V 114,1 fT, *33. 13'tfc 2000-03 — ' 
44 V 34^Trr« lft>c'03f£35pc; — . 
118V' lOOlilrws. lll*pc 2001-04 — 

107> 92U*Tre4i.I0K 2004 — 

57V <aW 4 Ynnrtig3<iK , 9904 1 

104 ; 83^fcm>m»fl 413x2804 — I 
lQaiji 84 ronwrvon^jK 2005 — I 
2T, 20 !Cr». 9ij« 05 4 iCZOptf' ..." 

llTfl 95,1 Each. 101 -K 2005. 

128V 108*‘Tre*.i2i 2 K 200305 . 

9ZVi 77 .'.rTrw.BK 2002-065 i 

I22W 103V7rMS. ll^K 200307 „J 

137V 116,1 It rv& Ul.’K’OWS I 

64V 56VY+Ji 5>£ic 2008-125 -J 
40 V 75.yTrMi 7 Vk 2012-155 _J 

U1W HflVEa*. 12 k 13-’ 17 J 

Undated 

40J 37V'£iiDsoli4K i 

40V 32^' War Loaa 3l.s*tJ 1 

50Vj 40,;tim».3»se'616h. I 

33 V 27:i1reJs.5K , 66flh. 1 

28V 23,ltomol^ 2>jK -J 

23V 23.1 Tr«j 21jK 1 


Over Fifteen Years 

UUfai+iy 1063- 
105V+2V- 1 925' 
u9V+i*ii jaa? 
107%rt+l>a| 9311 
10SV+1 - 9261 
133V+1V) 1029! 
49V+1V) 9271 
UBVat+iV 9.6^ 
107V* 1', 927 

srv+v 606 
104d'+lv 9-131 
104>?d+l>t 909! 
ZW.I+V 1 907! 


122Vrt+lV| 930fl 
128V+2VI 9.71i 


8671 

9611 


92>«i6+l V, 
122',1+lV .... 
137V8l+lv- 983 
69V+1 - 7.93* 
90V+l*£ , 858! 
131V+2V 9J9* 


953 

9.09 

932 

9.11 

913 

9.43 

908 

9.18 

910 

790 

905 

900 

896 

907 

719 

903 

913 

922 

840 

366 

893 


441.V+V 

40V+V 

50SW+V 

ay,tf+', 

23 -'tzS+h 

28Hrt+V 1 


B/rt 

869* 

6.91; 

889* 

869* 

8.731 


Index-Linked 

W 

*297 11^ 

0339) 

•267 41 
130881. 

OlO 71 
•274.11. 

010.71 
12941) 

13514), 

022 -0). 

•327 Jl 

Promclrat r*4l rMcnpuan rale or projected infknkw of 111 Un,ond 
(2) 5S. lb) Figwfs m parentheses shim RPI base month Icr imeslng. 
le 8 months poo* « Rpl h* ■*«■» 1985: 376.4 and lor January 
19B6t 397.7. 


lUlJ IQSVTreas 2 k ' 88 
102V 92 V Do. 2 k ‘ 90 
114N1DBV Do 2 k "% 
103*P 95Vi Do.ZIjk'OI 
103*a 937J Do 2i»c'03 
106V 96V DO 2 k - 06 
I03»«] 92V Do.2ijpt*Q» 
1077? Wd Da. roc'll 

«V 80V Do.2lgK'U 
48V 87U Do. 2 >iK' 16 
97V 86V Do 2 Vk‘2D 


,0) 

U7iji<+V I 4.48* 

10W,;+V 43+ 

»«•!■ 1 

40!' 

3 . 

37bj 

US 

3 iS 


W 3 

Si+t 

99 [♦•» 

ap 

8&3+1 ■ 


Pi 

562 

4.95 

433 

431 

4.18 

403 

.356 

309 

302 

378 

3JD 


INT. BANK AND O’SEAS 
GOVT 5TERLJNG ISSUES 


lllU 89l?Mnc«DrBkll>iLflZ010 J 

1061 B6L^D'iBklD , «UZKNJ 

132V 109Viloswiu 13 j 2k201*> 

115V 45V Do.UVKLn2015...-J 
112V 92UEamlurBt UpcLr>2002 1 

108 84 1 Do. 10VPC2004 

104V lOO/.fFMald 14VK Ln 1986 _J, 
lZZij lODVM-An Dn Bk 12 *sk 2003 J 

100 80 U Do. 9UncLn 2015 J 

1D3V 99Vlm. B»j* 13*s>c 1986 J 

106V 100,'J 0o.l4KVil987.._._j 
97 BSVpijrsta UHoxlji 2009 _. . 

103V 47 ]0o.l2VKtn , 88 

1131, 9zU»eil6iiKr00B 

107 101 tie? 14t,K 1987 

112*i 92V Do.11Vk2008 

115 93V Do111jk201« . 

131V 106VS«*»UV«Ui2010-^ 
HO'? 90*,! DollKbi2012 — 


mV+zy 

U6 +1%‘ 
132*, *2*, 
U5V+2V 

U2%J+JV 
108 >15 

100 Y+1V 
ISO 1 ' 
Z03W+V 

w 

U2V+1V 
8+ls 
131V + IV 
llOtjl+lh 


10.001 


CORPORATION LOANS 

j 103*^*rralngruMl3i£X 1989. 

98 Da U*T« 2012 I 

1100 Bumle» 13 k 1987 

96V CanH Uk 1986 

7ZijSLC 6 Vk 1990-92 1 

B7\ Herts 6VK198587-. 

1 113 Leeds 13*2K *006 —■■ 

25VUwnwH3*iKln«- 1 

85*, LCC 5*2K '85-87 J 

771? Do. b Use '88-90 

23 Do.Sk'ZOAH 

9BVM4mhesier U*/k 2007 J 



1351) lft46 
1150 1156 


105a 

10.2d 

9.95I 


1063 
9.76 
UL27 
1239 
966 
10-01 
9.92 

10.41 

. _ 1022 
12J6I - 

10321 9.96 


COMMONWEALTH & AFRICAN LOANS 

86 |+V 


06*d 771JMZ 7*,K 1988-92 
IOOO 94*3 Da 7i 2K '83-86 

201 ' 

75 
312 


178 IS Rhod 21 Non-flssW .. .. 
62 fDa 4ijgc 87-92 AssU...J 
205 iZmbaaM 1 Am (ElOOpal— J 


LOANS 
Budding Societies 


84 I 
42 *ji 


'12%x 31-356 — 

Da 12*^*21456 

DO. 12VPC 12556 

Do. 1 Z*jk 96.8b 

Oa.12, Ik 30656 — 

Oo.11Kk2L7.86 J 

Do 11 Vk U55o j 

* . 11 Uk L9.86 J 

. U,iK 15.956 —J 

9BSI Do UVk 2010.86 1 

9BA Do. tlVKl7J156 — - 

971i Do. 11,1 k 15.1256 I 

984 Do 12 k 12-157 -- 
99A1 Da 12!1 k42B7_ 

Public Board and Ind. 

74VlAgnc Ul 5k '59-89 1 83V 

35 UeLWtr.3K’B > J «Z'4*t ■ 


srk 

100,',+A 

100 

100,',+V 

180,‘.kV 

100 J+.1 

100, '.d+i 
100,1 3+ ,s 
lOOVd+V 
100,’,+,; 
liRH,l+V 
lOO'i'+V 
ioi'ji+A 


8.42) 1032 
760 12 70 


650 1000 
-I 13.99 


1237) 1235 
1225) 11.82 


12371 1175 



5.461 1095 
710* 1067 


Financial 

103*jj 48 hm m IndllK UnLn'86 — I 303 

- 984 Do.nVntU«.Ln. , 90_j 

77 G Do 7*41X40*84.92 J 

49ia Do. 12<2K Ua La 199ZJ 
74*3 DatVpcA '91-94 J 


10b 
90 

no*jj 
86 
97 
93V 82 


82*11 Do.9kA'91-94 J 

I Do 87sxLn *92-97 — J 


1M 

W 

110>; 


S3: 


+2h 

+2 

+2 


97«S+2>3 

93*iri+3 



FOREIGN BONDS & RAILS 


rasa* 1 

«#t Lon 


25 

2b 

24 

17 

62 

5* 

m 

139 

88 

130V 
' 99V 
95*7 
161 


17 
17 
16 , 

£* 

52 

SO 


Start 


Do. 5« 1912. 
Do Sk W13 


jC+e* 7 k *n — 


161 IPeruAv, 2007 


S92 1 592 ITBriB9pcl991 

AMERICANS 



Price 



£ 

- ! Gran 

... 

22 

-i - 

- 

22 

.. .1 - 


21 

- ! - 

_ . 

10 

■ - * 


52 

j’ 

— 

ra 

. 

50 

.... 2 

_ 

72 

. * 2.75 ! 

- 

139 

1+1U! 1500 * 

..J 

88 

• - 1 W5 1 

- 

1301*4+1 146 

...J 

99hrt+6 - 


94 

• 6 1 

~ 

1614 

.. - 502 I 


$92 

...1 9 * 


Ytatd 


MOT 

358 

10.55 

1410 

1099 

9.77 

1120 

952 



+ orl M* rid 

- I Grots I Carrier's 


54V 
47*3 

355 22*sfai6oaSl _ _.J 

19V«7p |9AB#gMv4W S001.J 
37V ^VAHied Signal r 
17V7 4 7n lAiwSl . - - 
16 *72Do Ionian 5t- . 

511,' 34 i*wr CjdnjnW 35 ( 
4'V 2&!,*Amrr. Eimesi 50.60 . .j 
20V 14 lAnKiican 1. 6 T. 51 - 

83 V bl'^AmentcdiSl 1 

25 ! 15*:'Anlaeu — * 

47p i 20*rfj9AmiT«Wl.. — J 
I8*^873p Ifljotnwro 51 A . 
30’? 20^t8aoiiTi H 1 510 - J 

i:>y477p -BASIXCore 1 

B6V 60 , ,'B*IIAtl#iti-: 51 . . I 
I9V9k4n ifBeth Sleet 58 -. ' 

24 1 MToBowjiw Inc. - 1 

26V I5*Bm*i*gCer 16 /j£ * 


mt 
£ 

53*zf-*l I Sl^- (2J 
41*a -*j | 5138! - J 2 3 
28*3-1** 5120| - 29 
14V -V 6q — 03 
35V-V 51 iS - 14 

11 l+V I — - - 
10 l-ii sod - LI 

«*V-% 1 Jl .90 -US 

45V-S 1 M - !?0 
15*,— V 1 5120-154 
80 :-l%' 5660 - >56 
l**b-k 1 -j ~ “ 

38 p *-1 ; - I - 1 - 

u*>- , « : - 

30**!-*« bl.48* - 1 - 

694p 1-8 1 124 -12 

83V-1%[ S7J0* - 159 

14 l-lj ! _ ~ 1 - 

20V-*.' 1 7?d — • 2-4 

24*,— *» fc64c - 18 


1985-86 , 

High Low • SlKk 

21 Vi UVSniwci . . 1 

44**1 29 V CPC inn Sc -1 

35V ]b'.CS3Cu’cU.55LOO.' 
23V llV'CdFHtacROO: — 1 
38V 25 ■fa'npbel'SBoaXk — 1 
3b 1 23’,I«rwllarTrJd8rS _* 
407r 'SSa Ce-emyCora 25c — 
54V 25* : 'CM,eLrtanSP3 — 1 
33V 23 ? iC , ^miciifie» Vort ..I 
34*? 22 !0*'«!»T*!+PoarsSlJ 
28> lOVChrj^rrSb*, — j 

«V 77-cCjtomK J 

10*p6b2o 'WrFrt Fm Cm. - _1 

a 1 51 J 

57*jj 4l (ottirt.Sl. 


AMERICANS— Coirt. 

Price |+ orj Bh 


ZlV+V 

cv- 1 * 

SVp- 5 * 

aO-*, 

wTpJ 

»«i-v 


rid 

£ian 'Crr Cr'i 

! 50c* - 1 16 
I SS-2& - ! 3.5 
i Sl-lbl - j >3 

S - 1 16 
- Z6 
i 50c] - . 10 


_ too 

102051 - 1 4. 

sms „ 1 49 
. . 52.00 - 1 4.7 

28«t»+V 1 M66d - 116 
« l+V 


Ml' 1+31 ! 


32lv 19VCn F-woUw^ SObS 1 
81So'i46Cp CostllUmanCmSl- 1 
IWo I SOo CodllUwvHidjiSl J 
Z5Ep j HCefpjrae Oaa State. . 

36i,l 25*4!Cn»"2en 55 j 

44V£86b loltnel Sftwi SO 1 — 1 

S0>* UlD pjffunGilOOc - * 

24 ' 15 tOm Cm. 51 ! 

67 ! SSVHauGeremi 1 

77p 1 15*:pWemis Lack Medici . 
75 ■ ‘rtfcDur&BrabireelSl. .1 

J5)' 1 WjLxon Cart*) Vk J 

•W, 34 9tnor.fl 1 

21O 12VFPL DrOooSO 01 J 

17V<96tS Fairmont Fm * 

Uy374e [Fm.Cersn Amer.50c.< 

23 V 14VP"^CiB&igoSb ! 

50% 12%ForO Motor 52 i 

33V 20 'GATH 6£i x ..J 

60V 39VGnEM.SV J 

56*> 41VC*neueSl I 

ITS lOVOAniRraSvSaSlJ 

30V I6VO1 WntemFin.Sl I 

3lV l9VHaMro fix 5050 J 

24 V ir^Hocw Federal SO A J 

blVl «lVHow«weU 51.50 - 1 

44iji 20 -xosaalComAmSl .J 
22*? W.Moonw Ine-. IndJ f 

128*? 86 NBMCcronSL2S I 

32M ZlViCinontm.- — 1 

31V 22 UTTCmklSI * 

424c 124? tPlomron IK * 

47V 3*vNrseraofl.RjHi S3 [ 

20V UVInatall J 

27V779? .lUinm $135 I 

49V 3lVLaW®eoCrsn 51 I 

1 1 7V Lone Star lodv SI i 

luVbiuHdna uad 50.15 J 

_ , 14V town's 50c i 

371,! 24 Urtand Hamer S7*-J 
33*? 22 fMann Uancni SLOG J 
3JV IBtJWemnLrrcliSl ,_D 
16& ' 18a TUeraeonouter Items. J 

49V 30a-MtfC»Coran f 

53V 30VMwUP)S25 — 

82V wyNVNEXSl 

29V aVPHH 

16V 12VPacd*c6»AElei55 i 
68t? AB'elPaolcc Tetm 50.10 -I 

27 V 16%IPall Cora 25c J 

57% 27*j'Pe«mni 83*rc * 

49 I »?F51Wxrya J 

48 29WQu*er0aKS5 < 

28 V 20*JSeoNV Corai 55 

l4Vl9»Jo !Re«nonlS5 « 

36>J 23WRod«enina51 

26 1 lSVRafcr InK bx 51 . 7J 

•9114 27*r£araLe+ 51* j ■ 

16V llVSad'E. F.I51 

70 I 52VSooi*»wteni8rtfSl_i 
49*J 33 ‘Sperry Caron SO 50. J 

48*? SOVSonCo Inc. 11 j 

766' 52VJRW '« 51', .ZZ3 

3S'*I 21 TennewSS J 

202 ! 141 I Do ICKLoSu 91-5 _ 

34V lfl* Jleiaa* J6^5 J 

50V 35VTunelotn 1 

26 | 1 1 WTrauir 5033* i— i 

28 ! IHVTiwwnenta 51 1 

34V* 18t?TransMO(M CotpS 1 

LJUbOb mmonCartmeSl 1 

4lfl » iDuLTeci. ! 

26V 14”*9US Steel si I 

70*3 51VUSWM8 1 

49 vJ 31 VPUnolwDrlli 53V • 



I yau _ I39 
' - 1 30 


24V+V I SK 

47Vd-\ — 

nu-L 

61 Bn -16 

92# 1-9 , 

51# 1-1 I - I - 

30V-V I SLOW - 



2.4 


22 


3.9 


-LB 
- >22 
$360! - 1 66 
Si.M - 68 

5L32f — 1 43 
S2S0 - ) 18 
, , . S120 _ I 30 
-I f $232) — ! 36 
I 423 - 

+40d _ 


49% -ii I U 
37 H ' 


28*?- 1 I SI 00: - 
30y-j, j 15el - 

Svl-H! S2-CW - 


50d — 
KMj - 
54.401 - 1 36 
Si 44) _ I 3J 



uy-% J 

38V+V > 

22V'- h I S1-9S - 
17V-'.- “ “ 


67 


3.9 
49 
36 
11 
57 

_ . . , 3.9 

25*4-* 1 36d — ! 10 

34*?-% S3id - 164 
_ ‘ W9d - 2J 

1 ^ = 1 “ 

1 652 44)— 44 

a v! 5? «si - 1 33 
u 

IA 
60 
6.1 
0.7 
41 
26 
21 

23 

25 

27 
11 
67 
U 

4.7 
3.1 
82 
170 

10.4 

1.4 
15 
46 
IO 
48 

2.7 

5 2 

6.4 

26 



55g 1 24VpivAbtnt Eneidy Cm J 

19*«! 13VO Monrealfl i 

98]p |595p |BV- Now ScolJI 1 

5«30 '340o M8amck RrsCorp _7J 

26*? LBVBCEfl ? 

14i,;50?b MB01. Vadeyp ■' 

12 I 7V!Brasca«n .) 

475o !Z75p *98re*rrate» P« ' 

21V8U# fCui.ImpA. 52 1 

14V,B01o taaPacdaa. 1 

3b*J 32*s Da 4 k Deb. £100 — * 

U'. JQOo VEcta Bay Mines 

56a labia teobsen Sceptre Res. 

587p f?12p iGohath CoM Maes * 

425p 1 120? iWranoe*. EjpII J 

12V703P (bCaflCyi.il I 

15V 10 fHawWr Sal Cart — I 

AOp 1 BOp |H«Us Group 1 

■14V378P iHmtsorfsBay H j 

33V MVblmperulO.lll ... 

12fi7Jt) Bncrt— J 

12V375o ta»«l CwnaRes 


CANADIANS 

St? 


-J_ l_ 
51-961 - ! 6.7 




1985*86 

W 


uy -1 -® 

873p l-16 L S1.1 

BANKS** HP & LEASING , 

_.. Start I Price M m 

200 jANZSAl 267 

£1541 


03*; 
£13*2)643 


UbOUESS lAlqemene F1.100. 

2S0 92 jAhied Insk 

85 | 46 Urdafter IR.1 lo _ 
725 (Barcode EbtuaSJV. 


228 iBart Ireland IrQ 

850 Bank Lewn 

215 Bk-LearttlUKHl | 

356 Bj«* Scotland El.. 

333 SanlapCl . 

380 Brown Sb«ley £1 — 
103 BasioeisMortTst — 

425 Caler Alien U _( 

64 lOaKrrjSeambes— J 
33 ClmeDncoaMTOb — | 
25 Comm Bfcal Wales 
668 Comment* 0M10_J 
£16*, Om-Ht*.KrlOO.IJ 
£104% Destsche Bk DU50. . 

74'jJErqlrsli Tnrn 1 

74 I First HaLFm-lOp— 
PaotfcK*soc_4 
S National—' 
frtMry5p_4 
lioness Peal 
|Hanbn*5p — .. 

IHAISanaiel 

<HK & SKnq. HKS260 J 
iLeo)£l— J 
£ Stsowi 20p J 
Sensor L 


470 

280 
466 
590 
475 
145 
588 
80 
72 

E27 
£264 
102 
202 
32 
384 
104 
81 
250 
40 
98*4 
430 * 

190 
820 
677 

88 
559 

305 173 KWAoR.8fc.ASl._J 

935 568 INol Wen. £1 _) 

005 £bB*jtowman Bapfc £20... JOBS 
130 92 |RoltechddUIHkfcp 

62 V 35 I Dn Warrant* 

365 214 Royal Bk. o( SeoL.__ 

£16 725 fSrtrotfentl 

E37V £17VlSec. PacifxSlO — 

70 33 Smith SLAobyn 

569 417 {SundanlCtetd.U. 

795 600 hjnamChscoanin.— 

tSWj ObVWefcFarooSS 

293 175 /WesoHCSAl 

310 




225 WWns 2 to I 310 

Hire Purchase, Leasing, etc. 

55 *; 23 VCarte’MH*jDlQp-J 541 jU-V I 16 ) 9 1 48 * 6 

For Ouncery Secorttres see Bails 


£12bV CAlVjCw ffere FrJDO i 

- UUEmrty&CrnSp , 

44 [Lnd.StatFm lOp — 

26 juorytwe Merc. 10p.. 

192 IPror Financial 
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Financial Times Friday March 21 1986 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Denting Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
MarlO Mar 26 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr 21 
Apr 14 Apr 24 Apr 25 May 6 


* ** New- time ** dealings may take 
place from 9.30 am two business days 
earlier. 


Equity rise continues at breakneck 
pace and index hits 1415.1 


The post-budget upsurge in clearing banks saw quotations 
London continued at breakneck advance strongly in response to 


pace yesterday. Further heavy a press suggestion the re-rating 
inflows of funds from Europe, pj the sector h»s only just begun. 


FINANCIAL TIMES STOCK INDICES 


America and the Far East swept persistent aggressive buying 


shares and bonds higher in mar- again found stock in short supply 


kets experiencing acute shor- an j prompted jobbers to mark 
tages of stodc. Only 11 trading prices higher throughout the 


days after piercing 1300 the FT session. Midland eventually 
Ordinary share index charged dosed 54 better at a new peak 


through 1400 to record one of of S5 9 Pt while Nat West finished 
the largest ever gains of 25.6 at a f urt her 47 to the good at 935p. 


1415.L Government securities, Uoyds jumped 44 at G77p and 
although reacting from the ses- Barclays put on 34 at 58®p. Mean- 
sion s highest, also established while, sympathetic gains of 


further rises. 


around 25 were recorded in Bank 


A strong exchange rate — ster- of Scotland, 466p, and Royal 
ling stood proudly at over SI .50 Bank of Scotland, 365p. Discount 


for much of the day — and lower Houses and Hire Purchases con- 
commercial rates for credit gave tinned to reflect cheaper credit 


cause for fresh optimism. The costs and among the former, 
key three-month interbank rale Union leapt 65 more to 795p, 


, Mat. 
i 80 

1 Mar. 

1 19 

Mar. 

18 

Mar. 

17 

Mar. * 
14 

Mar. 

12 

year 

ago 

Government Secs ; 91.09 

90.03 

88.92- 

88.53 

88.37 

88.BB 

60.83 

Fixed Interest....-...' 94.30 

93.59 

95.08 

92.95 

92.90 

93.91 

84.48 

Ordinary * - 14X5.1 

1389.5 

1374.6 1367.7 1360.7 

1390.7 

993.1 

Gold Mines- 310.B 

318.1 

317.4 

318.3 

319.7 

3224 

491.2 

Ord.DIv.neld 3.83 

3.91 

3.95 

3.99 

3.99 

14.03 

4.58 

Earnings, Vtd. feifull) 8.13 1 

9.31 

9.40 

B.60 

9.50 

19.58 

11.35 

PjE Ratio (net] i*} 13.60 

: 13.33 

13.20 

13.07 

13.07 fl244 

10.75 

Total bargains lEst. 41,181 

40,491 41,093 38,853 

34,118 35,656 27,520 

Equity turnover £m. — 

1093.06 763.85 783.10 930.1S 1 888.48 46044 

Equity bargains — 

38,164 37,201* 40,198 40,332 43,117 25.9B4 

Shares traded imQ... — 

| 478.1' 

337.6 

305.5 

582.1 

435.4 

237.6 


equity, were unaltered at 253p. 
Associated British Foods 
attracted renewed demand and 
firmed 6 to 314p, while Christian 
Salveson, added 3 to 151p. Dee 
Corporation closed 5 lower at 
2S3p, after 280p, following news 
of the tender offer in the US to 
acquire Herman’s Sporting Goods 
for £276m, via a vendor share 
placing. 

Among Hotels, Trusthouse 
Forte continued to attract sup- 
port aud rose 4' more to 208p. 
after 209p. Ladbroke were also 
firm, at 360p. up 7. 


prior to closing virtually un- 
changed. 

P £ O Deferred advanced 28 
to a. new peak of 556p; the pre- 
liminary results are expected 
next Tuesday. 

Floor-covering concerns re- 
turned to prominence among 
Textiles. Tomkinsons, in receipt 
of favourable comment recently, 
advanced 25 more to 175p in tbe 
wake of a broker’s presentation. 
Hugh Mackay rose 8 to 96p on 
further consideration of the 
annual results. 

Antofagasta, supported re- 
cently following the pleasing 
full-year figures, advanced 30 
more to 450p on Press mention. 


EQUITIES 


<e-s. 5££, l i 

.< ft , . High | Low 1 


lit- n i |ii si 


F.P,il8/4 
F.P-i — 
F.P.I - 
F.P.IlB'4 
F.P.,18/4 
,F.Pjl4/3 
F-P. 24/4 

g .P„' 7(3 
■P.- 4(4 
,r.P.i - 


iF.PJ 4(4 
:F.P.‘ 1(8 


Ultramar weak 


iF.P. 97/3 
iF,P.'24(3 
IF.P.. - 


' -E-EPF Hldgs. 10p '193 

jChilllngton Corp ;137 

l do. Defd. 1 |7 
'Gold Greenlees T. op. Job 
■J arvis Porter lOp 'Mg 

•Macro 4 flp ........... — 

,*Menvler SwalnSo .130 

.^Microsystems lOp- J« 

PPL 10p- [AZ? 

,Rodfme Sp. 

:4<Spice op 

'Templeton Galbrarth233 
Throgmorton USM—102 

Wellcome — : 2 j° 

Westland Warrants ...< 89 


RS.Qj 9.s! 3.7|l7.5 


. R2.9I 3.2) 2441.0 

; R3.3! 2.6j 3.4i 164 

RI.Oj 6.fl| 1.0)21.3 

R8.6, 3.9. a.elis.o 

1—9 R1.78j 4.9: 1. 9 17.0 

+ 16 u2.6! 6.0! 2.1,11.9 

t— i ' ui.s! e.2( ie! tz ! 3 
1—1 05.87c; 2.5, 1.8)21.8 


>— 1 j09.S(C| B.O, 

J-w - 1 uaToe: sTs| u*|sm - 

: 1 — l - 1 - t — • 


Beecham feature 


dipped to Hi per cent, before with sentiment here additionally 
firming later, endorsing the helped by the chairman’s confi- 


Chancellor's view that the pros- dent AGM statement. Cater 
pects for a further reduction in Allen gained 26 at 5S8p and 


bank base rates after Wednes- Gerrard and National rose 41 at 
day's cut of one percentage point 384 p. In HP's, First National 


HIGHS AND LOWS 


S.E. ACTIVITY 


to 11} per cent were good. 


Finance Corporation added 9 at 


Tbe domestic institutions were and Provident HnaneJa 1 

selective in their approach **0p. Mer- 


1 I Mar. ; Mar. 

1985(86 Since ComDiTafnf INDICES | 19 | 18 


towards equities, but private ?»»* 
investors were less discriminate, f *0 


Brokers reported a constant following tbe preliminary figures. 


stream of buying orders for A nervous market since tbe 


stocks ranging from industrial 0,1 competitions fears, 

to financial issues. Publicly on ^ fe . Insurances sustained a 


the current re-rating of the bank- further nasty jolt in the shape of 
ing sector encouraged widespread SS 01181 


support of the major clearers re s “ lts ; news of the near-25 per 
which scored brilliant gains. Oils co ? t 5? cti ^ r L cou ^ t 1 e ^ 


were laggards awaiting positive acted details of the higher dlvl- 
Opec action on oil production dead and proposed 3200 per cent 


cutbacks. 


tinued to reflect cheaper credit shares traded uiu>... - oia.J 1 337.6 aos.s 383.1 435.4 237.6 fl ,.?S!!S! M ., ca i ne .J 0 ,1*^, 

costs and among the former, t ; ' - flourish and closed IS higher at 

Union leapt 65 more to 796p, v 10 am 140C.9. 11 am 14O0.0. Noon 1400.0. 1 pm 1402.1. 2 pm 1406.2. ff J??’ 

With sentiment here additionally 3 pm 1410.4. 4 pm 1414.3. Day's High 1415.2. Day’s Low 13S8.Z. 8atia “. b y “N of two 5Ul) ’ 

helped by the chairman's confi- 100 Government Securities 15/10/26. Fixed interest 1928. ordinary 1/7/36. siflianes and the proposed re- 
dent AGM statement. Cater Gold Minos 12/9/55 . se Activity 1974. Lanst index 01-249 8028. •Niic=i3.08. view of the company’s overall 

Allen gained 26 at 5S8p and strategy. Other gains among the 

Gerrard and National rose 41 at HIGHS AND LOWS 5.E. ACTIVITY miscellaneous industrial leaders 

3S4p. In HP’s, First National ( ______ were usually limited to a few 

Finance Corporation added 9 at i_. _ . . „ ; 1 Mar- : Mar. pence, hut Reed International, 

202p and Provident Financial - 1985(86 since Co mpiler indices 1 19 ; 1a -helped by news of the sale of 

improved 15 more at 410p. Mer- High 1 Low High I Low J Daily I j Hanrtyn Publishing to Octopus, 

chant bank Schroders advanced 1 J 1 idit Edged closed 12 higher at 853p. after 

a full point to £15}, after £16, Govt. Boca 91.09 78.02 127.4 i 49.18 a3a - 9 l 1B0 -+ 860p. Reckitt and Column were 

following the preliminary figures. iso/s.ssi ihiKki «*/»(») ®U7U also noteworthy for a rise of 20 

A nervous market since tbe Fixed int- 94.30 82.17 iso.4 | 50.53 value < 2 , 209 . 4 . 16234 at 790p. Elsewhere, Turner and 

Budget on competitions fears, imisisB) (Uiubg) tnuirift- (Biirre) iGdayAveragoi | Newali featured a rise of 27 to 

Life Insurances sustained a ordinary... 1419.1 011.0 1515.1149.4 p 5 I 214o following the good prelim- 

Amber nasty jolr in the shape of »«« ,TO, |«w« l E »KjS'“--| ““I >«-• Soil tbi Wmravf 

Legal and General s annual Gold Mined I Bargaino....! 867.9; 264.3 the mooted rights issue. Smith 

results; news of the near-25 per |(i5/4;8S) |<5/1 I(Bsj i6/z. r 8dj .iw/Mtfiij value ji.esB.Si.sifi.a Nephew, also reflecting the 

cent profits con traction counter- annual results and pronosed one- 

acted details of the higher dlvl- for-one scrip issue, advanced to 

dend and proposed 200 per cent 262o before settling 14 higher 

scrip issue and L & G were sold business before and after the better at lSflfp. Marks and at 256p. British Aerospace con- 

down to 753p at one stage before announcement of the interim Spencer improved 6 to 2I6p. tinued to make oro press at 486o 

Mllutnn In <• ran S Inu/nf An Mcnhe CCB -IJ11 m __ .l. < J UOUea lO HBK« progress ai -*OOV. 


i High • Low High j Low Dally > 

‘ , 1 iGIK Edged 

Govt. Baca. 91.09 78.02 127.4 1 49.18 1 a3a - 9 l 190 -+ 

l20 ‘ S ' 8B1 ,2a ' 1 ' 85 ' tai/TSl E rS3n» ..J *47A 24!. 0 

Fixed Int- 94.30 82.17 150.4 50.53 Value 0,209.4 IS23.7 

(20/SJB6) (SSillBG) (2BI11M7)' <3(1(76} 6 dayAvemfloi ! 
Ordinary... 1419.1 91L0 1415.1 i 49.4 1M J 

teS/MJ (25/7/86) (20/ S/86 j j(2fl(6/«) I j 1M - 1 j 187.6 

Gold Mlneo 638.9 217.6 734.7 ; 43.5 iBargalns....! 267.9; 264.3 

I (15/4/85} jflj/1 l/BS] i6/2.’83j ,(26/l»(7Ilj Value..— ...jl/KwiS! 1,8 16.S 


raJJying to dose 5 lower on ZSETwSS ’tin reflect tile aSBUTC’S other h^£ I 

Stiw trend seen on wldMdlw balance at J7Sp. Prudential chairman’s optimistic statement dipped 12 to 118p in reaction to 

quickly . touched 855p in _sym- at the annual meeting, advanced profit-taking after tbe interim “Hr** 


while Charter Consoli- 
reflecting speculative 


100 share captured the late scene 888 d to flu taarr. flan . «meM 465p, while USM quoted Park- 

lLJ Cl S£!5S.£! A ftesh boat of profit-taking annual results. Against, the ture in Electricals as a squeeze 


zs**r** at m «r to* mt « " ss nS * * 33s p- 

rields mSre intS tSw with «££■ “Gained new all-time before edging forward late in 481 p, while Cable and Wireless Trading statements prompted 

in other internatio^l S hl > hs ’ “■*? ^ ^ session to close 7 higher on put on 10 to 685p. BICC some uslftil rises among tele- 

martete ^ The ^ partly-paid “ advance of 17 to 802p. Grand balance at 996p. K itokil hardened 2 afresh to 345p. but vision issues. LWT A finned 7 to 


put on 10 to 685p. BICC some useful rises among tele- 
hardened 2 afresh to 345p. but vision issues. LWT A firmed 7 to 


Oil shares made moderate pro- 
gress early on, still sustained by 
hopes of an accord on produc- 
tion cuts at the OPEC confer- 
ence in Geneva. However, prices 
turned easier during tne late 
afternoon amid rumours of deep . 
divisions among OPEC min- 
isters. After touching 5S0p, BP 
ran back to close only 3 firmer 
at 573p. Shell ended the session 1 
5 up on balance at 773p. after ; 
778p. Brttoil were changing 
hands at lS3p prior to tbe pre- ! 
Um inary results, bur quickly , 
rallied to 190p immediately fol- 
lowing the figures before settling I 
a net 7 off at 183p. Ultramar | 
were a marked weak spot and | 
dropped 15 to a year’s low of : 
165p on talk of a broker's pro- 
fits downgrading. | 

Rio Tinto-Zine highlighted : 
mining markets and jumped 32 I 
more to a 1985-86 high of 722p — | 
a four-day rise of 92 — reflecting ; 
persistent talk of a stake-build- ' 
ing exercise in progress and 
vague rumours of imminent 
developments concerning the : 
group's Australian interests; 
RTZ's preliminary results are ex- 
pected next month. Consolidated 
Gold Fields also made rapid pro- 
gress and rose 27 to 522p 
South Africans were neglected 
with the exception of recent 
strong performer De Beers which 
remained the target of US in- 
vestors and put on 10 more to a 
year’s high of 520p. 

Another overnight surge to 
record levels by Sydney and Mel- 
bourne markets triggered goad 
demand for Australian mines. 
CRA were particularly firm, 
Helped by the rumours sur- 
rounding RTZ, and moved up 6 
to 332p. 


FIXED INTEREST STOCKS 


Issue | §a 
price j or 
£ Ei 
<o 


High, Low 


2*2 

II rL° f 

iO a 


88.2561:30 
; 98.287 Jl' 25 
•v. F.P. 
« I F.P. 

— i F.P. 

'99.11 F.P. 
94.917. £30 

II i Nil 

- | F.P. 

F.P. 
II I F.P. 

E97.95& £25 
*99.480 £25 


36U' 50ia Amertoan Medical lrtl-9^ns.Ln.MJl 58ijj + 2 
36 . 25l B CenirevinclalEsts.lli%i»tM0rtDb.B8lB 30 J+“l 

H2p- 110pChllllngton9iB%Cum. R«i. Pre*^-... iiipi ...... 

:::::: 


■13 Op, 125p D evanish iJ_A.i 4.6% Cnv End. Prefg---} 

IXOp! lOBp -frEleclron H'se eiacro^m Red Mj lOTp ■•••■. 
108 : 99 U Hampton Tat. 11** 1«L Mort Deb.M5 lO« |+1Jl 
36i< lBis'lnter-Am Dev BH 91% Un« l-n |£JS- - ^ , «j+ JH 
123p 107pjLawrence iW.i a5* Cnv.Cum Jted^of .l!Wp] + 1 
10AM “Ou'NetionwIde Wdg-So^lJS. 4% *^..11011.^1, 


101U 100 U Nationwide Bldg-Soe. +*• 

\ 178p 140p;*Parkfield 7% Cum. Cnv. Prf. 9005.. 178pl+B 
105p I03p, Porter Chad. 8 ~ i" 

' 37 j 261s Samuel Props. 11% lstMort-DebJO IB 37 j+ii* 
28 1 24J* S.E. 10 Ib 4 Mort Deb. 2016 | 28 +2U 

1 I * 1 4 


RIGHTS OFFERS 


I Latest 

Issue I a B 1 Renune. 
price Ea date 

• < O. J • 


High j Low I 


is n- 

0.0 


140 Nil | — 

200 Nil — 

' 6>a F.P. 11/4 

330 F.P. 9/4 

255 Nil 30(4 

70 Nil 7/4 

220 Nil 24(4 

100 Nil — 

11 Nil — 

135 FJ>. 25(4 


256pm;* Alia* Hlgs. 
6b pm Cullens Hldgs 


7*2 pm Dares Ests. 5p 
380 * High Point Si 

3SprrrKLP op 


gs. lOp., 
, sp 


igti Point Services lOp- 


6 pm Kent U.t Sp.... 

68pm 1 4* N.M.W. Computers. 
48pmThomson T-Line 


5‘rpmtTranwood 6 p 
130 IWatea (City el 


(City of London)... 


2 60 pm' 

75pm 

9 

400 

46pm! 

8pm. — 
115pm. + is 
58pm * 1 
8ijpm + I 
149 . ...„. 


Traded Options 


Rtnandetlea data esoslly lest day for **«“ n 59.fr“ °* «■»{» duty. * Ftoww 
based on prospectus estimates, e Assumed divWand and yield. F Forecast 
dhrldeod cover on earning a updated by lolosl Intortm statement. H Dnddsod 
and Vield based on prospectus or ether official estimates for 1986. n Forecast^, 
annualised dividend, cover and p/s ratio based on prospectus or other offiaal 
estimates. (Indicated dividanda; cover relates to previous dividend: i p/e i ratio 
based oo latest annual earnings, u Forecast, or estimated anneallsad dtvWend 
rale, cover baaed on previous year's earnings. V Issued by tender. | (Wared 
holders of ordinary shares as e “ rights.” U Introduction. •• Issued by way of 
capitalisation. 5 Placing price. 55 Reintroduced. 11 Issued in connection with 
reorganisation, merger or takeover. E Allotment price. 4 Unlisted securities 
market. (I Dealt in under Rule 538 (3). V Dealt in under Rule 635 (4} (e). 


the eSyt t a k.^v« t^get DtatULraputon were well 

iftanumf iMwlvar niu fifhmr 7 A 0 ^ *2^ a tWHlay loss of 28 to 146p. received and prompted a gain that the company is considering 


afternoon, however. Gilt futures 5^^ f( £ the latter, eased 8 to 
turned away from the highest 337-, Boddlngtons advanced 7 
and this prompted considerable t0 ^ 17p foi^pg the excellent 
profit-taWng in the cash market, preliminary results. 


received and prompted a gain that the company is considering 

Combined English up ?L 14 nSin tte ^ P 0 f t S U7 ot Affranchise- 

tive buying on asset injection ment of the non-voting shares 
hop€S Ufted Swdelgh 2t more and an application for a full list- 
remained buoyant. After a firm to_25§p. _ _ ing. Elsewhere in the Leisure 


W 2SS* .J* ±1 Building gare Another out- ^art a fli^ of piufiMaW^ Leading Engineers put on a Sior SSSSmS SSuiSSK 
retreat and eventually gave standing performance in the was quickly absorbed and most strone performance, but the 

back a point, and sometimes of the interest rate reduo- quotations subsequenUy dis- K gaffs w™es£rplyaccSi* f i d d ^ 25 

more, to eud a net i or so tions _ Once aeain. double fleure Slaved double-fieure ris4 Gas- afresh to S91p. 


and an application for a full list- 
ing. Elsewhere in the Leisure 


tions - 0nce agoin, double figure played double-figure rises. Gns- tuated bV stock shortages. 
- ^ among the leaders were sles A encountered aggressive Hawker featured with a rise of 


O nor rani 900/1 " A « tlio roconllv ““"“O . . — -- JUWKCr leuiuurett WUII a d 

8 J/ 1 ..* ooi commonplace, with Tarmac up support and rose 52 to a new g 2 at «I3p, while VIckerw 

exhausted tap, traded. up_ to 29} 12 morc or 486d and Blue. Circle hieh of 972n. while buvme ahead find fnw liAhivifl Alnciyifr 9ft K 


Motors proved to be one of 
the quieter sectors of the mar* 


,2* 12 more at 486p and Blue Circle high of 972p, while buying ahead not fgj- behind, closing 20 higher ket - however, attracted 

nwLfrm. Juiri 1 further 10 higher at 695p. of next Tuesday’s preliminary at 468p GjoV rose 10 to 3&ip. strong . demand after-hours . and. 

rose 10 t o- 451p,- while- figures lifted. Combined English - sel^tive support was again rallied from 453p to dose 11 up 

**€, COOp, and" BPB Industries, , 20 more to 232p. Revived take- forthcoming forsecondary i^ies. on balance. at 466p,. after ; 488p.. 

improve*, outlook ; for inflation... 4S0p„both gained. .12, ; Elf|ewhere, over speculation prompted size- Banco Industries responded to Distributors : highlighted ' T,.. 

Another remarkable ' post- Barratt- Developments, Up 4 air able gatb5^tn'B»Tis Queenswxy,“— ^ g5o d - preliminary figures Cowle which advanced 11 more 

Budget session for the major 154p, after 160p, enjoyed a lively 14 up at 282p, and Sears. 6} proposed one-for-five scrip to 166p following sizeable “call” 


Buoyant conditions again pre- 
vailed in Traded Options. 
Dealers reported active business 
across tbe board with a particu- 
larly hectic turnover during the 
last hour. Total contracts struck 
amounted to 31,122—26.797 calls 
and 4,326 puts. Imperial Group ! 
recorded 2,847 calls, while in- 
terest revived in RTZ positions 
with 2,797 calls and 766 puts 
transacted. Lonrho were also 
wanted and attracted 1,743 calls. 
The FT-SE 100 contributed 1,510 
caUs and. . 1.Q95 puts. - 


NEW HIGHS AND 
LOWS FOR 1985/6 


RISE^ AIlb FALLS 
YESTERDAY 


NEW HIGHS (492) 

BRITISH FUNDS (94). INT. BANK AND 
O'SEAS. GOVT. STLG. ISSUES (12), 
CORPORATION LOANS (4). COM- 
MONWEALTH AND AFRICAN LOANS 
(1). LOANS (10), FOREIGN BONDS 
(3), AMERICANS (2). BANKS (21). 
BREWERS (13). BUILDINGS (32). 
CHEMICALS (4) STORES (2S). ELEC- 
TRICALS (9). ENGINEERING (25). 
FOODS (9). HOTELS (9J, INDUSTRIALS 
(45). INSURANCE (3). LEISURE (13)... 
MOTORS-.- ; (7). NEWSPAPERS (2). 


mar. OVERSEAS TRADERS (3) 
Bou stead. Polly Peck Inti.. Sime Darby. 
MINES (4) OFS Invs.. Asia Oil and 
Minerals. Malaysia Mining, Anglo 
United Dev. 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint coaptation of the Financial Times, 
tbe Institute of Actuaries and the Faculty of Actuaries 


issue with a gain of 15 at 130p. option activity in the wake of 

Cadbury Schweppes attracted the annual report. 

speculative support amid .Octopus Publishing rose 35 to 
rumours of an Imminent 670p in response to the bumper 
announcement concerning the preliminary profits. Paoer/Pnnl- 
possible sale of its Typhoo Tea ings again featured DRG which 
subsidiary and closed 6 higher continued to benefit from excel- 
at 187p. Elsewhere in the Food lent full year figures and touched 


EQUITY GROUPS 
& SUB-SECTIONS 


sector, S. & W. Berisferd har- a new peak of 306p before 
dened 2 to 229p at Tale and settling 18 up on balance at 304p 


Rises Falla Seme 

British Funds 10S 4 4 

Corpris. Dom. and 

Foreign Bonds ... 47 2 25 

Industrials 471 208 817 

Fbi. and Props. ... 212 81 278 

Oils 18 32 73 

Plantations 8 2 7 

Mines 18 72 91 

Others 32 111 44 

Totals 907 512 1.339 


OVERSEAS TRADERS (2). MINES (4). 
NEW LOWS (23) 

COMMONWEALTH AND AFRICAN 
LOANS (1) 1 Zimbabwe Ann. 
AMERICANS (1) Cullinet Software. 
CANADIANS (1) Maiaey-Farguson. 
ELECTRICALS (11 ConiT. Microwave. 
ENGINEERING ( 1 ) Astra Ind'l. INSUR- 
ANCE (1) Dewey Warren, OILS (10) 
Aran Energy. Charterhall. Clyde 
Petroleum, lniercont' 1 . Energy. Magellan 
Petroleum. Monarch Petroleum, Night 
Hawk Res- Petranot. Tricentrol. Ultra- 


TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Mar 17 Apr 4 June 26 July 7 
Apr 7 Apr 18 July 16 July 21 
, Apr 21. May 2 . July 24 Aug 4 
’ For rote indications see end of 
■ Unit rTrtw* Serv ice ' ' i 
. v„: Call _ options were taken out 
•in Bunuah. 'Electronic Rentals, 
Cape Industries. Ball Engineer- 
ing, S. W. Wood- Ladbroke, 
Amstrad, Da port, Pavlon. Turner 
and Newali, Wellcome. T. Cowie. 
Tricentrol. Court a olds, Laura 
Ashley, Cable and Wireless, 
Cowan de Groot, Fobel Inter- 
national, Baine Engineering, 
John Brown and Tenrex. A put 
was done in Plessey, but no 
doubles were reported. 


Thun March 20 1986 


Lyle, up 15 at 6l8p, announced 
that it had increased its holding 


a two-day gain of 41. 

Apart from ME PC. which 


Figures in p a rentt acs slum uonber of 
stocks per section 


EsL Grass Est 

Euriags DO. P/E 

lada tor's Yield* YUd% Rate 

Ha Change (Max.) (ACTat (NcU 

% 30%) 


to 6.4 per cent. Hillsdown Hold- drifted off to close 12 lower at 
ings, which speaks for just over 336p as bid hopes faded, leading 
10 per cent of the Berisford Properties fluctuated narrowly 


Index Index Met 
No. Ko. No. 


LONDON TRADED OPTIONS 


1 CAPITAL GOODS (212) 

2 Birikfiog Materials (24) 

3 Contracting, Construction (27) . 

4 Electricals (13>- 

5 Electronics (38) 

b Mechanical Engineering (64) „ 

8 Metals and Metal Forming (7).. 

9 Motors (17) 

10 Other Industrial Materials (22). 

21 CONSUMER GROUP (184) .... 

22 Brewers aid Distillers (24) 

25 Food Manufacturing (22)~~~~ 

26 Food Retailing Q4) 


73248 +L2 

815.78 +13 

U7S53 +U9 

2000.94 +041 

1HU1 +93 

41806 +L6 

23S37 +1M 

290180 +1 A 

133843 +13 

996.94 +L6 

94438 +2.7 

66948 +15 

..... 192238 +01 


27 Healffi and Household Protects UO). 154946 +0.9 


29 Letswe(25) 

32 Publishing & Printing 03) _ 

33 Packa gi ng and Paper 051 

34 Stores (43) 

35 Textiles 05) 

36 Tobaccos (3) 

41 OTHER GROUPS (86) 

42 Chemicals Q9I- 

Office Equipment (4) 

45 | Shipping and Transport 02).., 

47 Telephone Networks (2) 

48 [ Miscellaneous (49) 


— 96249 +1.7 
88632 +14 


334 15.97 244 

334 1546 146 

179 16.90 346 

348 17.79 150 

2.71 1538 849 

347 1448 127 

531 1839 040 

332 14.76 0.73 

2.93 1935 240 

341 17 J3 2.93 

338 1538 444 

347 1439 3-75 

242 2L77 5.78 

249 2347 035 

343 1834 9.78 

3.97 1732 236 


244 72434 71642 723.90 5KJ3 
146 882.90 77&98 76538 50635 
346 1163J7 112646 U1931 69649 
150 198467 194938 195058 154731 
849 169839 172239 171038 173833 
137 409 32 40244 40331 30341 
040 33232 32644 329.09 19648 
0.73 28647 283.96 28196 16833 
240 131748 138537 130567 94839 
2.93 92232 90848 895.79 64340 
444 919.95 88438 85844 575l9« 
3-75 65942 65254 65231 51046 

5.78 192044 107152 1859 JO 149240 
035 153637 155530 155547 102674 

9.78 945.79 92347 92435 68673 
236 2283.95 Z253J9 224230 172633 


YESTERDAY'S 
ACTIVE STOCKS 


WEDNESDAY'S 
ACTIVE STOCKS 


Above average activity was noted in Based cm bargains record od in Stack 


tha lallawlng stocks yesterday. 

Closing Day's 


Stock 

Barclays 

Boon 

Brltoil 

NotWest Bank 

Octopus Publishing ... 

P A O Dele r red 

Prudential 

Ryan International 

Sears 


price change 
588 +34 

280 — 

183 - 7 

935 +47 

670 +35 

566 +28 

888 +11 

35 - 1 

139*i + 6*i 


Exchange Official List. 

No. of Wed. Day's 
Stock changers closo change 


B.P. ( 500 i 87 

1*5801 I 550 I AS 
I 600 I 17 


,103 110 

I 80 70 
| 33 38 


July Oct. Option j May Aug, j Nov. | May Aug. Nov. 


Smith and Nephew ... 256 +14 

Turner and Newali ... 214 +27 

Wellcome 210 —12 


+ 6*! Bass 
+14 Cabli 


RTZ 23 

Wellcome ... . 23 

W,mpey (G.) 23 

Midland Bank 22 
NatWest Bank 21 
Lloyds Bank .. 19 

Logica 18 

Storehouse ... 18 

Bass 17 

Cable b Wire 17 

Grand Mat 17 

Legal 5 Gan... 17 


Cons. Gold] 460 I 60 
\*517) I 500 I 37 
I 550 I 14 


Courtaukls 

1*290. 


240 53 

260 38 

280 24 

30q 16 


60 I 67 
48 56 



July 

OCL 

f 3 

6 

Li? 

10 

18 

27 

I 35 

40 

47 

1 e 

15 


20 1 

35 

za 

I 55 

57 

43 


2 2 — 

2 « 10 

6 17 25 

23 38 43 


Com. Union! 360 i 60 
1*309/ I 300 I 30 



EUROPEAN OPTIONS EXCHANGE 

I May , Aug. * Nov. 

Series F VoL i Last Voi. I Last 1 Vol. 1 Lost ! Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


*340j 83 j - j — 

S360! 66 21 ; — 

8380 24 10 81 24 

S290i 1000 l 3.50 I - 


— [8 351.20 




— 1 20 125,50 | — 


87 4 6.50 
30 1 9 


F1.370' - 

FI .375 33 

FI. 380. 101 
FL385 53 

F1.390: 17 

FLAOOl — 
F1.370. 11 

FI .255: 4 

n.aeo 77 

FI. 265i — 


33 ! 8,40 . 
01 ; 1 • 
83 0.30 1 

17 0.05 A, 


June 

21 -12.50 
17 : 9,50 
7 | 6.90 
10 - 5 

10 ; 4 


11 : 0.05 I 
4 ■ O.SOA! 
77 : 0.10 I 


FI. 270i — 1 — • 

FI4751 — - I 

FI. 2851 - j - 

FI.25Q! 128 1 0.10 
FL265; 148 { 1.50 B 
F1.Z6CF 35 ; 6.40 1 
FI. 275 8 [20.50 

FI .285 10 30.50 I 

FI.ZBol IS '36.50 { 
FI.305I 10 '80.50 ) 


12 | 6.20 
11 i 4,70 
10 2,60 
100 i 2 

26 I 1.80 

14 ' 0.70 
60 • 6.60 
40 ; 840 


— IFI.379.34 

io a! „ 

9.50 j 


10 ; 5.60 A; 
25 3.40 1 


- jn.aii 4.26 


10 (22.50 J 2 




ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDL P 


FI .600 101 

FI.S 60 -51 
n.iao, ii6 
FI. 105 30 

FI. 85 , 64 

FI. 80 . BB 


July 

18 > 20 
87 I 3.31 


340 I 
4.80 | 


FI. 130 528 >38 Bi 11 |39.B0 


FI. 160 90 ! 1.30 

FI .80 64 i 2.50 

FI .751 — J — 

FI. 105 : 159 i S .40 


FI. 105 ; 185 I 3 } 

FI . 280 87 1 4.90 i 

Fl. 280 r 55 112.50 A' 

FI . 230 66 12 , 

n Dm. CO J o tri ' 


127 5.80 

142 { 5.30 
61 I 8 . BO 
6 j 5.50 
57 ill . 30 


Oct 

1 : 28 :FI. 585 

60 I 4.80 [mda.70 
s’ '5.50B In.dl 
13 I 7 I .. 

- ! - IFI. 1 d 9 .S 0 

1 I 7 ,. 

7 6.80 In. 79 

10 I 5 b! 

5 i 9.50 B. FI. 106. BO 


8 I 7.90 A: u 

6 ! 16 JFI.270 

tn l n.e 1 


n430> 62 

FI .90 792 
Fl.90. 114 
FI. 55 361 

Fl.50- 234 
FI. 190 544 

FI. 160 - 


- ln.2i9.B0 

10 ' JL 

11 IPL 98.40 


34 I 6.30 a| - 


|n. ri’i.7o 
:fi.i '-#9 


t Opering totter 1675* 10 am lfiaOfi; 11 am 16719; Noou lfiTU; 1 pm 167U; 2 pm 1676.% 3 pn 1683* 330 pn 1689.0; 4 pm 1668.9. 


t Fbt yMd. Higtaand loiw record base dates. sahimaiticniitfftiieirtdiaHBMare gubltshed in SaWdy tews. Anew fetof awaluieate 
to available from tbe PnWtebers, the Financial Times. Bracken Houses Canon Street, Umdon EC4P 4BY, price ISp, by past Zap. 


NATH C 
NATN P 
PHIL C 
PHIL P 
RD C 
RO P 
ROSE C 
UNIL C 
UNIL P 


Fl.BOl 55 i 2 J 
FI. 78 ' 30 0.90 | 

FI. 66 ' 388 1.40 I 

FI . 65 ' 884 8 I 

FI .180 1592 ' 10.80 • 
FI. ISO 428 : . 1.80 
Fl. 90 1 SZ : 2.30 I 
Fj. 400 ; 188 41 I 
FI .400 28 : 3 A 1 


55 . 2.50 
395 : 3.60 
308 , 4.60 
eoa 12.20 
176 ' 7.60 
IS , 3.70 
49 31.60 
63 13.50 


I 6BF1.&.10 
! 5.80 I a 

; is n.ias 

I 11 I u 

; 5.90 IFI .92 
- iFI.418 
• 19.50 „ 


TOTAL VOLUME IN CONTRACTS: 35.987 

A -Ask 8 = Bid C-Coll 



** 9 * i ajl i-n tl 
r - ( ■ ; 4T-t •• . 


■iHE-COl 


M-LS PUTS I -. w -J 

T— !- I- 1 I. io 


March 20 Total contracts 31,183 CniiB 2 b 707 
Puts 4,326 -Undertying sWurt^H^’ 787 














































































































































































Financial Times Friday March 21 19B6 


WORLD STOCK MARKETS 


AUftUA 


GERMANY 


MCI 4- or 

moa% — 


Pnca 4> or 
Dm. — 









BOCSUM/WXIMWJURG 


Mir.n 


'•ftef ‘ + or 
i Fra. . — 


mm 

■Mfeia 


AEG — . 338 

Atuxn: Verm ... 2,370 

b*» ais.a 

ft*Hr . .... 388 

ftayer.KyiKi . .—. 840 
BayarVarcIn— .. 888 ! 

BUF-Buifc BSO 

SMW _ 620.2 

Brown Bavin.... Z8B 
GooniwzMnk... 3ZB 

Cont'L Ountml 728.5 

Dwnnr4«A6, .. 1,383 
D«Sdw~.~«-.... 448 

O'setu Babcock. ais 

DtuttdiB Bauttc. 633 
Dmdncr Boidt... 439*r 

OHH 243. B 

Monkal «aa 

Hoe inter 950 

Hosctuc - 328 

MmkxWhIwm. 188.8 
Hermann tPr-- 800 
Horton .w .... ... 237 

HiumI 495 

Knrsudt 395 

Kaufher. 492 

KMD SIO 

*loscki\sr IDO 

Undo.. 829 ■ 

LuTXfiana* — 376 , 

MAH 204. B 

Mannsimann..... 273.B 
Murcedti KM... 1264 

UstangsMH 540 

Musncb nuacte . s.uoa 

NuuKarr 680.3 

Poracbs — 1.198 

Prcttwg .. ..— 244 
Rlwln Wut Elect 2*3 

Rotenmat 380 

Schennjj 878 

lonnwi 722 ' 

Thimn. 193 - 

Varta 358.8- 

Vcba 307.2 

V.K.W 202 

VenlnWMt 442 

VoOuwagen SB 5,5. 


Pries -for 
Mir. 20 Urn — 


NORWAY 

Pries + or 
Mir, 20 .Kroner' — 


Bergena tank.. 148 * 2 

Borr«a«srt2 585 

CWirtrtwiln B*nK 152.5 -2 
DftflMorika cred isi.5 - lS.Q 

tuuim 107 -l 

knuw - - 187 

Kvsimsr ... . ■ 144 —2 

Morcsm .— . . iSb - 4 

Norsk Oku *53 -tfl 

Norsk Hydro..*— 141 *1.8 

Etarsorand — — 245 -9 




,53518 

iiaaa 


FRANCE 


Mar. 20 Pnea + or 













SWEDEN 

. Pries . -for 
Mar. 30 .Kronor — 


AQA- — IBS — 

Mira Laval B. MIS ' —3 

AKAiFrMb.—. *29 • f 20 

Astra 'Free! 810 —8 

atlas Oopoo « * 208 >-1 

Canlo iFrss). ..... 288 

GeilulOaa ... 199 +3 

Elcct'Otux 8.—... 288 —11 

CricMOn B. 989 +6 

Case its 635 . 

Mo och Doinijo-.. 220 

Ptrarmacia — ■ 214 —1 

Saab Scan is F roe 600 - 

laodvix 80S , -2 

Skandia > 459 tl 

Man Cnakllda— , 9B.S +0.5 

5KF 305 +1 

Sonne son — 184 . ...... 

Stork Koooarbra 225 : +5 
Sven Hsnairabn 311 
Bw«Sl«i Match.. 299 +7 

Volvo B i Free) 310 ■ — 


SWITZERLAND 

Uftr.20 i Pries i -for 

. Pra. I — 


Adis IntL .... 5,080 -30 

Aiuautaae — 750 + 4 

Bank Lou . — 4.073 *80 

Brown Bovari — 1.880 + 30 

CtbaOMay 3.800 -60 

00.1 Parr Corta) ; 2,910, 

Credit Suites---- B,S60 +50 

□sMrowstt 3,630 + 30 

Fiaetier fGso.) — • 2.350 + 10 
HoTf-Roehe PtCts 1JMM + 1000 
Hon-Rochs III#-. 1 130,50 +75 
Jacobs Buchara 7,880 + 30 

JeHnon — 1 3,475 —25 

Uandla * Gyr-.—l 1,940 + 25 

Heatts ; 8,740. —10 

Oer-Buebrle 1 1,685 + 35 


Osn. Prop, Trust 
Nsrdlo (Jams,, .. 
HartWrt Cnerfly 
Herald WyTimti 1 

d Aust 

Jimberlana FJ»_ 
Kls Ora Com .. .. 
KKUnon Cold 
Land Lease. 

MlM —<■ ..... ... : 
Mayne Nickisu.. 
NaL Au«l Bank.. 

Nswa — 

Nicholas Klwl„._ 
HorandaP'c'PjDd 
North Bhn HUL... 

Oak bridge 

Pacific Ouniop 
Paneontlnenui 
Pionssr Cono..._ 

Poostdon 

Ouse nil and Coal 
fteekltt A Caiman 

Rspco — ■ 

Santos 

Smith iHowamW 
Til os. Natwlds — 

Tooth 

Vamgoa 

Western Minina. 

Wostpao Bank.... 
Woodslds Petrol 
wootworhs 
Wormaid Inti. ... 


HONG KONG 


Mar. 20 Pries 4- or 
H.K.S — 



World lnt,Hldoa. 2.1 


JAPAN 


Mar. 20 I Pries -f or 
Yon — 


JAPAN (cotubtuad) 

Pries + or 
Mar 20 Von ' — 


MHI 397 -l 

Mitsui Bank.. .... 1,060 . -20 

Mitsui „ 460 +5 

Mitsui Estate .. 1,970 . +180 
Mitsui ToatiH _ 245 +6 

Mltaukoshl. ... "98 ■ *51 

MCK insulators- 4000 ' +2 

NikkoScc., -• 890 +20 

Nippon Denso— .1.200 -20 

Nippon Blcot ....1,210 +30 

Nippon Exprste-. 819 - 52 

Nippon Gakkl..-. '1,340 + >0 

Nippon Kooaku .. 1.060 +10 

Nippon Koksn....' 135 

Nippon Oil .... 941 -12 

Nippon Sawo- .... 450 —5 

Nippon Ehimpan 1,180 +20 

NlpponStos! 163 

Nippon Sulaan— .. 380 . +9 
Nippon V uteri — 379 +19 

Niasan Motor 542 -5 

Nlaanin Flour..— 610 + IS 

Nomura — 1,490 

Olympus 990 +2 

Oneda Cement. » 394 +14 

Orient Finance— 1.190 +90 

Orient Leasing — 3,530 —70 

Pioneer -. l.BOO 

Ricoh 871 . +11 

Bankyo 1,300 +10 

Sanwa Bank 1,390 + 20 

Sanyo Elect 391 , 

Sapporo — ... 890 *40 

SeMaui Prefab— 1,080 + 20 

Seven -Eleven 6,720 —10 

Sharp - — 822 +11 

Stiimlxu Cpnstn 490 + 23 

Shlenogi — 981 —29 

Stilasido 1.630 —10 

ShowaDsnko — 264 ■ +9 

.Sony >—3,670 ' +1QO 

Ptomo Bank —1,940 ' +40 
S'tomoChem. J 298 +6 

S’tomo Corp... i 890 ■ +20 

Stomo Elect 941 —8 

S-tomo Metal— 144 —1 

Talas Carp — 434 + 12 

Taliho Marino.... 725 + 38 

Tokyo Kobo Bank 700 -15 

Takeda — 1,290 + 10 

TDK 3.600 . +30 

Teijin— 498 

Tea. Nenryo— . • 1,420 —40 

Tofeai Bank...— i BOB —7 
Tokla Marino— 1,210 * +110 
Tokyo Elect Pwr 3,650 + 150 

Tokyo Ou 1 4 OS +12 

Tokyu Cofp — . 840 +20 

Toppon Print*— .1,590 + 1 BO 

Toray— . 540 —9 

Toshiba Elect — < 558 

Toyo 5c Ik an...— 1,800 , 

Toyota Motor— 1,200 . +20 

UBE Inda 288 1 + 14 

Victor 2,040 - 10 

Yamaha.*— — 851 
Yam ale hi Sac — 869 +23 

Y'manouctWPhm 3,000 - +30 
Yamasaki ■ 1,100 -SO 
Yaauda Fire— .... 670 ■ +20 


CANADA 


SNas Sack High tea ( 

TORONTO 

Prices at 120pm 
March 20 

1 ifilS A MCA In* iw, li', 

I7MQ AOeiinid MC 

liM ADilibi Pi 17K', K‘, 
<M0 AQiMto E s:«'. 24 

77325 A 1811,1 £«i si? ill, 
B^.1 uena n sii:, 12^ 
P0I21 Aiean tin jr, 

2VG AhjD Coni ITU 1 . +|ji, 
7644 Alowna SI Si.'i. ir- 
SrfJDO Aumcia ;c*i, cr, 
11378 Atcb 1 1 3", 

irrco Aico 11 sqi, y t 

voa UC Cugjr A W; sr- 3 


1200 8CR A S3 

103 BP Canada 529^ 

5500 Banoier C S9'i 

41053 B* BCat 2 Vj 

78163 & MOWl 5-1 T 1 .. 

200015 B\ NSeoi sn = 

SI 560 Bell Can S+Cl’.. 

SW Blmshy 2’5 

2446 Bonanaa R ??J 

151100 Bow V+h SUH 

21500 Brain tilca Slt'-i 

7326 B>a-uan A l^n 

15000 Brk+aur SVq 

too Bron-ia M 34' < 

8601 BC fwP ST4'i 

3355 BC FW5 155 

12980 BC Rioim Stk 

1450 Biumwk 313 

13650 CAE SX? n 

13470 CCL □ f 
1637 CIL SU'j 

34795 Cad Fry S17 1 - 

9200 CambrUo S21 

4490 Camp FH.li S7*>, 

1670 Camp Rm 740 


sai'a JI 
sn = ns. 

S+Cl'.. 4C'a 
?’5 270 

77U 

Sl|i| It 
Sit ‘7 n?4 

S»ii TTa 


stod xu 
S 204 Wa 
SU'i 3V t 
sit 1 - ie% 
S7I 701, 
57*?, TC7, 


IDOO &iinp Soup S7X 7? 
4350 Campeau I S7V; TSj 
71959 CC*m «ji p Sit', 16', 
7177 CDC I sir* 10 

151) Can Man 518'+ IV, 
7456 C Nor VWJ S17 i£s 
1 17450 C Pjcra S27 3£oi 
50 CS Fete < 375 375 

200 Can Tirol S-U3S, 483, 
1380 CG bweM SSO 491, 
B9C40 Cl Bk com Sl9*j 19 
1750 C Mjicpni 524 Z»i 
47108 C Or denial Sid 1 ? I8>, 
593198 CP Lid S20', l IF* 
194534 CTlIO A I S147, 14>, 

8530 CUM A f SIVj 19'+ 
2600 Career S14 IT, 
200 C anion A SIS'. Ifli- 
78650 Cara 526 > & 3 

1250 Cara A I S27 25'j 

5670 Carl OK 5 Mb 14 
31500 Cwma A 19 19 

12000 Caiolin 7Ci5 300 
2550 Celanuse SiVg IS', 
7200 CcmFd A 
182948 C until Tr S171, is, 
700 Cmetton S9>, 9>, 

254 CHUM 8 I SSO 50 
44337 Comm co S13 12', 

7145 CompuUog 5*3, B 1 ; 


SIS'. Ifli- 
526'+ 75=. 


S14'(| 14 

19 19 

2W 300 

Siv s is', 

*6>i Vn 
S171, is. 


ad hgh 

45233 Com ?Vl hi 36) 
1100 Cortik"" 
tttOO Can Bam A STV, 
M574 CE*» B f STL 
1103 Csn& Css 3247, 
710 Con Class 124 
ran cil Bam sft>, 
41 Comm B W'j 

xa Cortir Cf *^4 
2078 C Faicon C S1», 
3400 Coss-s R ITS 
202 Cmtiin £Jd ST7- 
1509 Cramtat 37k', 
27625 Crown A I *777, 
1733 czar Has 141 
24022 Don Dm 445 
13249 Demon A pStt 1 , 
13737 Demaon B I STG 
900 Cevelcen 4» 
ICO Dtcfcnsfl A t S’"* 
I29C Dshnas B S7>, 
OC53 DolSSCO Cl 
11994 Dome Cds 15>i 
213850 Dome Mme SU'« 
137303 Dome Pete S3 
(K3Q 3 T eiite S18I, 
±271 Demur S31 
17100 Du Pont A SXT, 
7700 Dylax A SIS', 
715 E-L Fin SH 
96SC2 Echo Bay SSr« 
7700 Ecudy Sn S5 
65 00 FCA uni *<73, 
T648K. FicnSrdB *34 , 
13473 Fed md A 
300 Finnmg A S'-C . 
XS Firming B f SIS'; 
TWO FCiy Fin Silt, 
50 Ford CndA Si67<j 
309Q Gandali ST* 
3300 Da: Mob Hr, 
7M C*X Comp SS3, 
1?M GendA A S3HU 
H6704 Gatn-M L 545^ 
500 G.ant Yh K=n, 
12900 CrSTlur 51 CP, 
111C0 Go 12 corp I ST^j 
7300 Grattan A t Sift', 
3600 CL Forest SSS 4 
2350 G'Cyhnd 178*. 
10400 GuarPA f SIT* 
19473 Gulf Can Sl&a 
7770 Hawker S2r; 
5487 Hayea D Sl«, 
3765 Hees IrM 529% 
<7403 N Bay Mir ■ S3'; 
=519 H Bay Cc *27 
45333 Husky CHI *8^ 
<S4Q6 bnaaco S11>, 
36823 Imp Qrf A *4Qi a 
I26C92 Inca SJ?\ 

400 IntMi - Ed; 

10280 inland Gaa $11', 
3600 innopae *19», 
1700 inter CSy SIS 1 , 
163900 Inti Thom 99 
101300 Wp* Pipe Wl': 
600 ipsco SKP; 
27265 Ivsco A f 5251, 
5000 hues B 525 
7850 Jaimoek S7V s 
1249 Kerr Add S19g 
13028 Laban S39^ 


U* On 

ib 5 JJ 
139 tOS 
24J, 25 
~U 

:v» =4'« 

?i, =4 

S'- 3'. 

6 % 6 ': 

*"'» 

K, " 
ttr nr 
I7 1 . IP*. 
zaJi 22-'i 
27u 

MS 143 
420 4=0 

TC-# 10'e 
3* V: 
4f5 4:5 


5 1 , sa 
12 12 
136 £30 
16«; :B^- 

333- 31 

33 33', 


430 5 

167. ir, 
s*a W'a 

15'; 151; 

16'; 16'? 
15'; 15'; 

If. ni, 

IfiTi* 16?', 
cs. r. 
n ii 

«• ts, 
38, 35- ( 
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IPO IKn HV I 
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I73H8 Uo-jrn A I 
3372 Man time I 
200 Maik Spec 
±6182 Mass Fee 
2000 Me wire 
1000 Mariana E 
700 Mnri Hn 
41200 Mdol Carp 
2304 Mnlsan A f 
322 kSjoeea A J 
100 MCtty D> 

1300 M Trusco 
29533 Mooic 
XHT6 run Bh Can 
2200 NT Vg Treo 
14700 Nil CapA 1 
MB NM IP A 
1BC219 Noranda 
4619 Norton 
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1250 NC Oils 
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77415 live AIIA I 
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73815 MU VMlSI 
5550 Numac 
200 OaKwood 
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4l?3 Dmcija Hyd 
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2 MO Pgunn A f 
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3203 Pegsius 
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3300 Pmc Panu 
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22475 Pew Cpr f 
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3150 Quo Suirg 
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730 Rsiiman A I 
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1856 Ropers A 
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Sate Stack ffigt In* Cfcso 

3455 Sccplre 300 295 298 -2 

100 San Paper SK-? 26*. 26*. +l 4 

200 ScoBs f S35>t 3S3 ( 25!, 

35217 Seagtain S77 76 7P, 

23410 Sean Can SIT, 13', IT, 

11900 Selkirk A f S25J, 25^ 253, + ', 

±8975 Shall Can 523 SC? 23 - * 

2701 Soar rid *8 73, 77, -i, 

3400 5eumm S193, 19', iet, +<, 

45187 Spar Asm f 5277, 26> 7F, * 

1100 SJokibg A f *421; 42 42 - ’; 

7422 Stolen A S29>| 2 T, 2 T, - ', 

2780 Suipcro 80 80 80 +7 

1600 Taia E* SIB 13 W 

362=6 Tack 8 I $26 =«*, 2S 

300 Tale Met S3B>, 36’, 36', *\ 

5278 Tena Mn 265 261 261 

TTB50 Texaco Can *273, 27 27i, 

30322 Thom N A *», 28'? 283, ♦ 

15020 Tor Dra Bk S2-P. 2T-, S-P± + ’j 

73S Tor Sun *23', 23 2T, + », 

7837 Temur Ej f S48 47i, 48 +'4 

2600 Total PM S22 217, zr, - Jj 

100 Traders A 1 533 1 ; XT; 331; +', 

17449 TrCan R A 153 146 145 - 5 

3410 Tms Ml *11', II 11 -'9 

14406 TmAlta UA 5271. 267, 2T, * I, 
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409 Trimac 250 250 260 + 20 
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33543 Trurec A 
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SZ-W? 3C-, 24H +’j 

823', 23 2Ti, + », 
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S22 217, ?T t - Jj 
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in 99 100 -10 
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SIS'. 16-'. 181? 

514'. 14^ 141; 
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5 131'’ 129 131'? +1'? 


F-No voting rigias or rostneted voting 
rights. 

MONTREAL 

Closing prices March 19 
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3400 Bomord'A SIT 1 . 17 IT 1 , - >, 

9T90 BomhrdfB Sin. in, in, 
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1850 OL *34 33', 33, + ', 

47=6 ConBam s=5', 245, 25 +1g 

lfcS=l DomTilA SIS'. 18'* 18'. + r 


I6S?1 DoinTilA *18'; 18'; 18'; + 

£1337 Car Metro SIP. 11 II 

446= MnlTrst SI*!, 19’, KN, +', 

84395 NtUBk Cda S26 257, 26-, +'■ 

54=18 Power Carp $28 27=9 271; +', 
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1400 RollandA *22*. =1l, 22'; +3, 
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580 RoyTrsrco S30^ 33^ XS* +% 
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ITH AFRICA I 14jS(38 (41,86) 14.3,88 1 8/7. 52) DENMARK 

Mar. *0 !^‘t° r iijtliti ' e ' s— Z ' " ' 185.01 1^0 1^ 1 89.47 wi m# "** ****** »*** ' <* 
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C AG General (3,1/90) 1 541.5 352.7 826.6 3I5J9 34 1.S (20,3)961 150.9 flrliBl 

IndTendanoe (51)12,95) 131.7 1=8.2 124.1 120.6 M1.7(20'I/«) l«LWDI2,B5) 
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2% 
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IS 
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Rosdng 


30 

21% 

21% 

21%+ 1 

R»s«n 


US 

12% 

tt% 

121,- % 


.64 

32 

29>? 

29 

»?+ % 

Resvoc 


426 

15% 

15% 

*5* , 

RecyB 


6M 

8 

73, 

.r*‘ > 

Ropw 

.12 

33 

171, 

17 

17 - % 

nauab 


180 

B% 

P* 

5»a + % 

RpAuto 

.15 

PS 

3% 

9% 

3% 



2488 

171; 

17% 

171? 


-15s 

94 

12% 

11% 

11 %-*% 

R»u«rH 

-33s 

417 

43), 

42% 

42%+ % 
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Saimd 1.J) 688400 339 440+ ', 

SdMMi 577 71? 1? 71,1, 71, 1,-1, 
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T- 16 * 

37 35 

143, 14 

IT? 11% 

30>, 293, 


13', 
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34 B 
2726 23', 
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38 14i, 
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ll'i «’« 

12'. 121,- 1, 
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341? 35 
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US Ant 176 27, 29-16 29-16- 5-W 

USBcp 1 575 307, 38% 385, + % 

US Cap 104 3 =% Z’i - '* 

USOogn 24 8% 3% 3'j - ’, 

US HIIC .12 2867 in, 16% T7% + 5, 
USSIMH .12 20 4', «, 41, 

CB Sor ,40e 996 ZtF, TS!, 19% - % 

US Trs 1J2 131 54% 531? S4-i« 
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UnvFm 110 331, 3Z9, 33 - '« 
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Uses) .28 38 8 5>, 53,- *« 
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VU =97 5 41, 5 + 1, 

VLSI 873 15 s , 14', 141; -H, 
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VSE .20 32 15', 14 1 ? 14*; - 3, 
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ValFSL t 01 283, 26>? 281; 
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ValLn .40 19 2S>, 25*, 25', - h 

Vanieli 15 41? 41? 4>? + 1, 

Vdntrex 4927 5, 5', 93, + 3, 
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ViedeFr 2b TTi Pj Pj 

VHUng 180 W, M3, 19', + ’, 

virauK 175 281, zn? 273.-1, 

Vodawi 48 S', 91, 91, - «, 

VoJtM 121 21», 3R, 21', + 1? 
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WD40 1.04 435 27 25 2S3, + 3, 

WattCs -32 12 201? 193, 20*? 

WIkrTe) 167 8 75. 73,- 1, 

WsiC 1.76 223 265, 28% 26% + *a 

WFSLB .726 305 321? 31% 321; - 1, 

WMSB ,10a 956 231? 23% 23% - 1, 

Waveflc 350 SF, 8% 97, 

WbW) ^0 24 141? 141, le. - 1, 

W^n 226 38 37V 38 + % 

17B 30<a 197, 197, - V 
WMIeTc 3 10 10 10 

lAnTIAa 429 213, 209, 21'?+ ', 

WmorC .40 197 201, 20 20' 4 

WSBwCs 53 12% 12% 121, 

Wears .98 54 41% 41% 4|J, + % 

wicet 746 6% 63, 63, - ', 

Mhdcom OH 16-16 1% 13-16 - 1-18 

WMmt 1.B5 160 62 1 , 61% 62>, + U« 
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WmsSu 15 25ij 25% 25V + ’? . 

WflanF 428 8% 8 6% - % 
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WicarO .60 108 15', 15 15',+ I, 

Wcsdlid .00 80 143, 141? 14%+ % 

Worttige AM 297 29% 27% 29% + Hi 

Writer .15s 60 10% 101, UP, - % 

Wyman .BO 50 223, 22 22 - * 

X Y Z 

Xsbee 478 21, T 15-16 2% + % 

Xteor 857 tor, 10% 107, + % 

Xktat 702 1®, ML 16% 

YtowFs 1541 34% 3+ 34% + % 

Ziegler ,48e 55 W, 17% 18%+ % 

ZionUt 1.36 345 5«, 57 5», + % 1 

Zilel SS 3% 3% 37, 

Znrad 20 V, 6% 8%- % 

Zondwn 4323 18 16% m?+ % 

ZVhte 257 2% 1 15-16 2 - % 
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72V* ate 
4Mb + ’A 
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GERMANY 

FAX Aktlen iBliT2 88) • 1 
Commerzbank (1/12/68) 


HOMO KONG 

Hang Seng Bank (SI 7,64) 

Banca Comm Ital. tWTS)^ 


JAPAN"* 

Nikkei ntflriO) 

Tokyo SE New (4/li68> 


NETHERLANDS , 

ANP.C8S General (1*79) 
ANP.C89 indust (1978) 


NORWAY 
Oslo SE (4/1)83) 


SINGAPORE 
Straits Times (36)12>66) 


SOUTH AFRICA 
JSE Cokl f*t)8.7B) 
JSE Induat (*8,9/78) 


SPAIN 

Madrid SE (50/12,88) 


SWEDEN 

Jacobaon * P (31)11/58) : 


SWITZERLAND 
Swiss BankCpn/5 1/12/68) ' 


831.27 885.16 884.21 718.78,75/1/88) 382^3/1,65) 
2095.3 2073.8 2091 J 2I6I.B06/1/B6) 1111.8(3/1/86) 


1559.94 1561.72, 1586.49 1828.84 (B/l’86.1220J4(2/lr6&) 


849.46 8M.M *889.01 685.63(28/3/98)22941 (2/1/95) 


14476.6 1469.8 14BS5.B 14765.5.20 3/98.11645^(5^/95) 
11S5.I5 1168.40 1168.81 1172.58,20/5.86^1843,4/1/66) 


2617 Ml J 260.6 297.0 (9/1/901! 185.8 (8/1/951 
250.4 248.7 ' 248 J 255.8(1711/96). 147JI (8/1/95) 


554.63 355.91 544.85- 4 12J9 (12/11) 288.19 r2>l/85) 


669.88 678.29 ' 570.56 952.96 (7.3, ■85)589.66, 19/5,88) 


1=58.8 , 1258.4 1220'7 1507.9(27/1/BS) 928.3 (S/I) 

1192.D 11BD.1 1161 JB .11B2A 19/5,981 787.1 (7/3/85 


1M.10 148.99 - 190.72 154.4204/3/86,' 100.8(88/ 12/88) 


1876.78 1556.10 1968.72 .1875.7609/5(96 1296J2 (9,7) 


579.B 578.0 ' 6B5JI 625 J (B/T/88) 591.7 (3/1/8B) 



t A\mn\T Chief P rice chan 9 es 

JL/LliNiJvliN (in pence unless otherwise indicated) 


RISES 

Tr BIAS 87/90 ; 

Conv 9%S 05 ‘A’ - 

Banrolnds 

Bass 

Beecham 

Cadbury Scfaw — 

Central TV 

Charter Cons 

Comb Eng Stores 

Cowie(T) 

DRG , 

Grand Met 

GUSA 

Hawker Sidddey 
Midland Rawf 


£98+1 
£28% +% 
180 flS 
802 +17 
378 +18 
187+6 
260 + 20 
273 +35 
232 +20 
168 +11 
304 +18 
416 +16 
972 + 52 
613 +22 
559 + 54 


P&ODefd 

Fleasurama 

RTZ 

STC 

Schroders 

Smith & Nephew. 

Tate & Lyle 

Tomkicsons 

Turner & Newell. 
Union Discount - 
Vickers — — 


556 +28 
391 +25 
722 +32 
128 +12 
£15% + 1 
256 +14 
618 +15 
175 +25 
214 +27 
795 +65 
468 +20 


FALLS 

MEPC 336 -12 

Rentokfl 146-9 

Ultramar 165 -15 

Wellcome 210 -12 


•• Saturday March 15: Japan Nikkei 14.664.47. TSE 1.166.59. 


Base value of all indices are 100 except JSE Gold— 255.7. JSE Industrial— 
264.3. and Australia. All Oidinary and Metals— 500. NYSE All Common— 50: 
Standard and Poors— 10: and Toronto Composite end Metals — 1.000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds, f 400 
Industrials plus 40 Utilities. 40 Financials end 20 Transports. c Closed, 
u Unavailable. 


QUESTION: 

How did Price Waterhouse successfully handle 
1,986 calls to their Budget summary service, - 
including over 1,000 requests for their full 
Budget analysis, on Budget day alone? 

ANSWER: 

1. Install expensive equipment |X] 

2. Have lots of staff answering the telephone [x] 


3 7 VOICEBANKm” 


Vncebank is British Telecom's unique voice mes- 
saging service which sends and receives messages. 

To find out more about what 
Voicefaank can do for your 
business call our Voicebank =r^i 

on 400 40 40 now I LLlCOAX 



Get your News early 

EineZeitung erst mhtags geliefert, hat fur Sienur . 
den halben Wert. 

Damit Sie Ihre Financial Times noch vor Geschdfts- 
beginn erhalten, haben wir unseren Botendienst in 
Ihrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 



pta* 


in Stuttgart 

Rufcn Sie die Abocneoten- 
AbteUnngan. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuioltettstraBe 54 
6000 Frankfurt/Main 1 




HAND DELIVERY 
SERVICE 


bashjgenevaaausanne 
LUGANO/ZURICH 
Your subscription copy of the 
FINANCIAL 7WE5 can be 
hanttdeBvered to you 1, office 
in any of the above locattons. 

"fffiMtesar 


SWITZERLAND 


Interest Rate Change 


Allied Irish Banks pic announces that with effect 
from close of business on 20th March, 1986 
its Base Rate was decreased from 12£% to 11£% p.a. 



Head Office — Britain: 64/66 Coleman Street, London EC2R5AL. Tel: 01-588 0691 
and branches throughout the country. 




























































































Financial Times Friday March 21 1986 


Price* at 3pm, March 20 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Man* 

Mgb Ls* Sad 


' 

Of fife Pin n a t hww 

Bn. W. E 108s ffigb low fern dm 


Bros 

p* P/ Sh On Pro*. 12 Mart W SI* Om Pm. 12 Marti P/ 9s data PnT 12 Moo* Vf SU Don Pm. 12 Mart _ « V imaMrt Lm OaMOm 

lm Sack IB*. YM. E lOOsMgb low DumOm Hi* las* Sort Oh. W. E IIKbKgh ln> Chad Ck»a; Hjgfa bar Stack Dh.W. E 100s Hi* Lm OumOm High lm Slack lit W. E JOBsK* >m QumChn Kgt lm Slack » » * 4T ,,,, _ t , 

373, BoeJnoal.20 11 15 3333 uS®« 55% 58% + 1% 48 32% Crane 1.60b W» 304 47% 481s *7% + % Ifa 10% Gama 1113a 84 167 13% 13% 13% -% *3^ 15% JorC pf 218 SL3 2 2Ti 471, ^ EF” 1™. re 1 4 47 1W5 14U 14 1** 

37% BttoeC 1-00 32 17 1S24w99%67% 58% +2 747, 33 Crev« * 38 435 71 70% 70% “% 83 38 GflCerpl.SOb 1834 BB7 83% 80% 81% +. 1 % ££ 21 31 201, 20 20% + % 16% ?%. *Jh» M ■* 22 H-W 11-18 11-W + 1- 

5B% BotSeCpI 3 7.7 88 u65% 64% 65% + 1% 53% 43% Crckri 01388, 7J 30 53 S3 S3 20 16% GAhw L54a 7.9 rtB 1M« IBS# 3 55 % 3®, JofmJnl.30 14 18 4238 537* 53% 5®, +% 1 £j 6 ^2 49% 48% 49% +7* 

23% BoKBer.10 .3 34 19 38% 38% 38% +% 28 18% CrmpKIJO 4.4 12 53 27% 28% Z7 -% 75% 38% CnBcan 1 1.4182 27 73% 72% 72% -% gy jgf! jotmCn 2 33 13 82 81% 61 81 59% 371* N** 5? jgg 29% 29 29% +', 

®% 25 18 IMaaSJ sS 8* CrwnOt , « “ § & . « •» Vi 19 If VX "!* ft SEfV*, M 3 68% 68% 68% +% 31% » ’» « 41% 41$ -1, 


a-gt 
(bn Pm. 


a's* 

Boss Pm. I 


a'* 
Claes Pm. 


a’ga . 
Oast Pm. *- 


Dh. WL E MMsRtft lm 0*bOu* 


21% 10% AAR 

357* 17 % AFG 
25% 10l« AGS 
14% S% AMCA 
SGI; 37% AMR 
12% 7% API 
16% 10% ARX 
55% 32% ASA 
18% )0% AVX 

29% 21 % AZP 


^ ^ m 2.2 13 5308 42% 41 41% — 1% 

fH* 2?* tad jn'* 14 47 iSs 14%. 14 „ Ifs _ , „ 


90 15% 15% 15% + % 17% 

254 387* 37% 38% + % «% 

222 171* 17 17 88 


6 283 16% 18 18 -% 24% 17% Crysfl 


BasEd 344 57 JO 3018351% 51 51% -% 

n% Bose [*828 34 z380 95% 94% B4lj -1 


582 23% 23 23% +% 1 18>« 7% 


24% CuttHt) .80 1.6 18 19 49 49 49 


31% 12% CuUnef 


97* GnOevn 


272 94 7 13*8 29% 28% 287* + % I 12% ®% BosE prl.17 9 9 27 117* 11 % 11'* +% I 787* 5®, Cum£n220 


21 2783 13% 12% 127* - % 1 10% 2i« GnDevwt 


20 181 11% 111 
7 371 22% 21' 

213 9% 9% 


r* “. ?v . - -4 g as .,. 1 is:; s « 3 ? st 2 $ -i: 


28 2B -1 


BO 1 * 49 AMLnbl.88 21 21 1592 u8B% 80 W 

31% 19% AccoWdSO 1 6 22 88 3tTj 301* 30. 

24% 10 AcmeC .40 12 W 488 12% 12% 12% 

9% 7 AcnwE3» IB « X g, 8% B>; 

19% 18% Ada Ex 1 90a 10 98 ’Si* l® 4 V® 

25 14 AdmMi 40 1.S 12 85 u26S* 2Sg Sg 

20% 83. AdvSyalSOI 7.3 18 W Wi 1»i « 

34 221* AMO 2906 31% 30% 30 

12% Bi* Adobsn 3* 9% 9% 9% 

18% 14% Adob pt 1.84 11 30 l&n IPs e 

18% 15% Adob pi 240 11 1 78% 181* IB 

17% 81. Advast .12a .7 18 398 17 IBS* 18 

66 39% AcmU 2.64 41 17 6998 851* 84% 66 


2121 T592 o80!* 80 80% +% I 15% K BosE pr148 94 23 1116 % 151* 15% +%M2% 9% GurrlPCl.lOa 


16 22 88 301* 301* 30% +% ® Bowk .72 24 13 388 30% 293, 30% -% 1 55% 30% CdftW 1.20 


35% 25% BrigSt 1.80 48 18 147 36 34% 35 + % | 61% 43% Qrdopd.10 


8% 8% B»* -% I 74% 53% BffsiM 220 10 18 3348 u74% 73% 74% +% 

187* 10 % 18 % 4. % I 35% BrltPl 2388 8.8 7 440 u3S% 34% 34% 


18 18 32 ®i 8% B»* -% 

m 98 187* 18% 187* + % 

IS 12 85 u26S* 25% 26% +1 

7.3 18 121 191* 18% 18% -% 


if K p”*-*®* -r Kf 5 Swa p % ffiS 
a a isio t\ ass 4 ' a ? Ir « 

27ij 2Z% BkUG p!247 21 2 27 U% +% gM"®*'* 

371* 31% BMJG pfl95 12 41 34% 3* 14% -% “ 31 5f t * Gn 

28% 191* BwnSh .40 1.4 18 21 28% 28% 28% +% =!* * “W* " 

» Brv>nQp 44 17 15 1329 u38«? 38 ? 381* +% «% OttDsO .24 

fmPaMS 18 22 47B 3S* 36 3 bi£ +% “ 3 D»»« 


2906 31% 30% 30% + % 181 S BrdkwyT.32 

3* S% ■% 5h «% »% BkyUG124 

30 m is* m 24% 17% BMJG art 

I 18% 18% 18% +% 2714 2Zh BMJG p!24 

398 17 * IBS* 1Q7* +% 07% 31% BdJG pO.fi 


57% 521* AetL pf 4.87a 0.4 546 52% 52% 52% +% j » BnnmG p 44 

68% 273* Afi mns 1.38 23 8 1287 61% ST* 601* -t%1^4 WJs 


681* 273* 

43* 2i* AUeon 

82% 467* AlrPnJ 1.48 1.8 

25% 17% AirbFrl .60 24 

21* % AIMoart.SOc 

29i* 25<* AMP pf252a 9-3 

10% 7 AIsP dpf.67 22 
103% 70i* AloP pf 9 9.1 
103% 73% AlaP pi 844 9 5 
92% 63% AlaP pi 8 16 9.0 

87 85 AlaP pf 8.28 88 


28% 191* BwnSb .40 


53>* 29% DarlKf al.56 

50 31 DataGn 

5% 4 Datpt n 


85 12 4%~ 41* 4 % -% M's «!* BmswB.58 17 14 3264 33% 32% 331, +% lj®4 DflytHO -84 

1.8" 383 BS, 81 sAi -U » BunXrttIB 88 46 „2?4 2H» !» "■ 

24 18 243 251* 247, 247, 22% 13> BKlnw n 158 221* 21% 22 

189 % % % Z»4 «% BurinCI T8 266 024 23% 237, +% 

9.3 207 27 »% 27 M 94% Burflndl.64 4 4 64 586 37% 36% 37 +% 

82 42 9% 9% 91* -% 4®% 1-80 80 10 1149 79lj 78 78'* -% 

91 =2870» 98% 98 +2 B % 6% BrtNo pf .55 89 4 8>. 8 8 

95 2150 99% 991* 991* -% W* SrtN pf 213 85 2 25% 25% 25% 

90 zlOO 91 91 91 52 48% BrfN pf4.82B 18 15 49% 491* 49»* -% 

86 4340 861* 85 861* +1% 15% Bumdy 184 14 13», 14 


23% 147* BurinCI 

39 24% Burflndf.64 

82% 48% BrlNlti 1.80 


88 46 u22% 21% 2? 

158 221* 21% 22 

T8 266 024 23% 237* +% 

4 4 64 586 37i* 36% 37 +% 

20 10 1149 79>j 76 78% -% 


93% 63% AlaP pi 315 9 0 z 100 91 9 1 91 “ £ 

87 65 AlaP pf&28 88 z340 86i* 85 86% +1% J5% g 

26% 15% AbfcAir .16 .7 10 958 21% 20*4 21% +% * 

31% B<* Atnoi 28 1.0 29 13 281* 28 M -% 20% 11 

38 267* Albans JM 23 14 218 37% 36% 37% 4% 


Burrgh2.e0 
ButirTn .52 


23% 151* DaytPL 2 86 23 1205 22 

741, 53i* dpl pf 7.48 m z50 u7 

76 54% DPI pf 7.37 a8 ZlOO 75 

47% 29 De*nFcL56 1.2 20 274 47 

35 24% Doom 1 29 96 1438 34' 

30% 21% DtrimP 202 87 11 1388 30 

555 3% DxCCn 104 20 22 410 S3 

27% 20% DenaMtl.20 4.6 GO 176 26 

40% 31% OeSoH 140 15 13 32 40 


4.1 12 3787 64% 8®S 83% -% 14 DeEd 1.88 84 6 x 18231 6 

Z_ :: T. rr* *♦ on. nor. rue room 11 uumn 


34% 22% Alcan 


447, 31% AfcoSKS.24 

38 26 AtexAlx 1 


4790 34% 34% 34% +3* zp, tgi 4 C8I In .60 2.7 


10 18 41 171* 17 

c c c 


28 20 207 447* 44% 44% +), I 143 ] s go 


4 91% 887* QMS P* 932 11. 

’ 83 SB OefE pf 7.88 88 

82% 55% DelE pf 7-45 80 

221* + % 28% 23% DE pIF 175 II. 


- - - m- , — 3 22170 384 140 137% 137%-% 291* 237, DE 

2.7 32 1070 38 37>« 37% -% 7^ 4 CCX IBB 34 47, 4% 4% -2 Si? Si? w 

-.55 51 Sm. ?5L ”1* 1Z ** CCX ** , - a ,l - *200 11% 11% 11% +l! »1 DE 


43 21% Atadr _ _ 

100% 75 AllgCpl.541 1.5 27 45 ulOl 100% MW%-% 3 37 

273* 25% AlgCp pf2.E6 If. 2 27 27 27 4% *31, 49 

28% 18% AlgM .35) 1.8 HOI 22% 207* 22% +1% fl I 

20% 15% Algfn p!2-19 12 42 18% 18% 18% 72% 351 


C G I 

CIO pf 4.10 85 
v)CLC 


Algl pfC11.2S11 16 891* 88 891* +% I 12 j s gz, 


72% 351* CNA Fn 


*200 11% 11% 11% 4- 7, 287, 23% DE 

7.757 4 8 66737886% 29% 247, DE 

25 ufi3% 83% 63% 33 24% DE 

14 GO u72% 72% 72% +% 34% 207* DE 

59 12% 12% 12% 237, 14% DK 


pifl 3.34 11 
pfQ 11311 
pfB 2.7511 
pfO 14011 
PIM3.42 1£ 
fXl 4 11 
pIK 412 U 


S’* ®2* , 29 23% GaPw pf 3 11. 

“ “J? 30% 26 GaPw pH 44 1* 

+3j > 31% 28 GaPw pf3.76 11 

^ .261, igi* GaPw pi 2. 56 10 
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st t E 3 t 
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NioM pf264a 9.5 10 27% 27% 21^* +% 
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Ndrlm 132 8% 8% 8% 

Nurstr Bt.28 4.3 12 207 297, 29% 29% +’4 
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NEurO 2.008 II 7 68 16 15% 16 +% 
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NSPw pflGO 9.0 z 180 40 40 40 -1% 

NSPw pf4S6 84 Z300 54 54 54 -2% 


a% 34V 34% 14% KuWm s AO 21 15 106 1®* +% "JJ. 
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4®, 29% Alcoa 1.SD 26 3798 431* 42% 4K* +% 42. ,441 Cd Fdf4c 
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38 271* A max pf 3 88 20 34% 34% 3®, 24% IP* CaMhn Kb 

34 1®, AmHes .27} 3787 2®, 1®, 20 Carnal 6B 20 13 130 

140% 85 PH50 19 2 09 H 89 ®* cJZ A2 ?i ffl to 
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3®, 16% ABakr 11 52 27% 27 27 -% 4? k a. I* S 

BP, 531* ABrandMS 4.8 11 739 647, 84 84% -1 M 4 , CttSpilSl ZS M 0W 
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23% 18 ACapB4L20 9.6 138 23 22% 227* +% ^? ^ SarthMM 
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% ®* % 78% 51 Donley 12B 
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WORLD STOCK MARKETS 


> /KEY- MARKET MONITORS 



STOCK MARKET mmCCS 
MEW YORK March 20 Previous Year ago 

DJ Industrials 1,802 JO - 1787.95 1,265.24 

DJ Transport 810.97* 805.57 599.09 

DJ Utilities 18435* 185.01 14931 

S&PCompositB 236.19* 235.00 179.08 


LONDON 

FT Orel 

FT-SE 100 

FT-A AD-shara 
FT-A 500 

FT Gold mines 
FT-A Long gBt 

1.415.1 

1.680.1 
819.66 
901.58 
310.8 

9.17 

13893 

13593 

807.79 

889.65 

318.1 

937 

993.1 

13072 

62033 

67736 

4912 

10.76 

TOKYO 

Nikkei 

Tokyo SE 

14,75330 14/47654 12341/4 
1,17250 1,153.10 1,005.65 

AUSTRALIA 

AHOrd. 

Metals & Mins. 

1.128.1 

5642 

1,1232 

558.0 

«rpn 

4903 

AUSTRIA 

Credit Aktien 

115.06 

11530 

7033 

BELGIUM 

Belgian SE 

3/436.69 

3/41739 2305.11 

CANADA 

Toronto 

Metals & Minis 
Composite 

2.401.4* 

3,022.5* 

m 

de 4 

23672 

23067 

Portfolio 

1,55231* 

134037 

12936 

DENMARK 

SE 

n/a 

239.16 

17834 

FRANCS 

CACGen 

Ind. Tendance 

3413 

131.7 

3327 

1282 

2053 

72.4 

WEST GERMANY 

FAZ-Akflen 692.74 

Commerzbank 2,1022 

691.27 

23953 

41934 

12173 

HOMO KONG 

Hang Seng 

130570 

135094 

131236 

ITALY 

BancaComm. 

68533 

649.45 

276.44 

NETHERLANDS 

ANP-CBSGen 
ANP-CBS ind 

2633 

251.0 

2637 

2S0.4 

2053 

1647 

NORWAY 

OstoSE 

35133 

354.63 

31533 

SMGAPORE 

Straits Times 

575.53 

569.66 

83332 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

13503 

1.192.0 

9801 

8693 

SPAIN 

Madrid SE 

152.41 

150.10 

8276 

SWEDEN 

J&P 

136730 

1375.76 

1,43237 

SWITZERLAND 

Swiss Bank Ind 

581.9 

5793 

4273 

WORLD 

MS Capital Inti 

Marts 

298.7 

Prov 

300.0 

Year ago 
1993 



(London) March 20 Prov 

S4ver (spot fixing) 382. 15p 385.55p 

Copper (cash) £92235 £98830 

Coffee (Mar) £2,42230 £2,410.00 

Oil (spot Arabian Light) n/a n/a 


COLD (per ounce) 


London 
ZOrich 
Paris (fixing) 
Luxembourg 
New York (Apra) 


March 2D Prev 
$350.75 $347.75 

$350.75 $34730 

$351.97 S351.77 

$351 30 $348.65 
$352.70 $35030 



BfiB77T.:.;i * ' ,i 


(London) 

March 20 

Previous 

March 20 

Previous 

9 

- 

- 

1/489 

1.48 

DM 

2256 

22615 

338 

33475 

Yen 

176.3 

17635 

2622 

262.0 

FFr 

63425 

635S 

103375 

102925 

SFr 

1393 

1.8955 

23175 

2305 


23465 

22515 

3.7925 

3.775 

Lira 

13332 

12373 

22822. 

2274.75 

BFr 

46.15 

4525 

887 

68.45 

CS 

13965 

13895 

23772 

22545 



bm^anndaa 

March 20 

Prev 

(3-month offered rate) 

£ 

11%« 

11% 

SFr 

4%. 

4% 

DW 

4 %. 

4*i 

FFr 

11% 

11% 

FT London Interbank fixing 

(offered rate) 

3-month USS 

7*a 

7*. 

6-month US$ 

7% 

7% 

US Fed Fonda 

7V 

7*. 

US 3-month CDs 

7.15* 

7.15 

USS-mooUt T-bWs 

6/44* 

6315 
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Treasury 

March 20* Prev 

Price YMd Prim YMd 

7% 

1988 

99*%* 

7.159 101*%* 

721 

8% 

1993 

105*%* 

7272 105*%* 

7.724 

8% 

1996 

107*%* 

7.76 107%* 

7326 

9% 

2016 

1147%* 

7342 114%* 

7396 


TMMRftadn 



March 20* 



MMurtty 

Return 

Day's 

YWd 

Day’s 

(years) 

Index 

change 


charge 

1-30 

14731 

+024 

7.70 

-022 

1-10 

141.16 

+0.15 

732 

-032 

1-3 

133.08 

+035 

730 

-031 

3-5 

14331 

+0.14 

739 

-033 

15-30 

17230 

+0A9 

331 

-033 


Source: McnW Lynch 


Corporate 

March 19* 

Prev 

AT&T 

Price 

YMd 

Price 

Yield 

10% June 1990 

101% 

93S 

101% 

936 

3% July 1990 

89% 

675 

89% 

6.75 

8% May 2000 

97% 

9.05 

97% 

935 

Xerox 

10% Mar 1993 

108 

821 

108 

821 

Diamond Shamrock 

10% May 1993 10121 

1025 

10121 

1025 

Federated Dept Stores 
10% May 2013 108% 

9.70 

108% 

970 

Abbot Lab 

1130 Feb 2013 

114% 

1020 

114% 

1020 

Alcoa 

12% Dec 2012 

113% 

1033 

113% 

1033 


Source: Salomon Brothers 


FINANCIAL FUTURES 


CHICAGO Latest Mgfi Low Piw 

US TrwMwsy Bonds (GET) 

8% 32nds of 100% 

June 96-21 96-31 96-13 06-07 

us TinMHMnr BEN (noq 

Sim points of 100% 

June 9330 9331 9375 9374 

Ce r U Hc a tes of De p o rt ! (MM) 

Sim points of 100% 

June 93.06 9306 n/a 93.05 

LONDON 

Tluae muidli EurodoSar 

$ 1m points of 100% 

June 92.77 92.77 92.74 9274 

20-rear Notional GUI 

£50000 32nds of 100% 

June 12 3-27 125-14 123-19 123-18 


■ Latest atedatSe figures 


WALL STREET 

Heartened 
by Opec 
discord 

THE DISCLOSURE of discord among 
the Opec ministers as they seek to stem 
the slide in world oil prices heartened 
the US financial markets yesterday, 
writes Terry Byland in New York. 

The federal bond market opened 
strongly and gains in leading stocks 
took toe Dow average above 1,800 again 
in early trading. ■ 

However, the broader-based stock 
market was reluctant to follow the rise 
in leading stocks, which was powered by 
a bout of futures-related buying. 

At 3pm, the Dow Jones industrial av- 
erage was up 14.85 at 1302.80. 

A notable weak spot was again IBM, 
down $1% at S150K, in persistent selling. 
Other technology issues also weakened, ’ 
Honeywell shedding Sl% to $74% and 
NCR $% to $41%. 

The exceptions came in the personal 
computer area, where Apple jumped 
$2% to $29% in heavy trading after fore- 
casting that earnings would rise bom 16 
to 50 cents a share in the second quarter. . 

The Detroit car stocks continued to . 
surge abaari, participating in the fu- 
tures-related buy programmes but also 
benefiting again from price increases by 
Nissan Motor. At $45%, Chrysler jumped 
a further $2%, Ford gained $2% to $78% 
and General Motors $1% to $85%. 

There was activity again in defence- 
aerospace issues. General Dynamics, up 
$% at $83%, Lockheed, up $% at $57% and 
McDonnell Douglas, up $% at $86% all ' 
found buyers. 

Eli Lilly, the drug group, continued to 
advance in heavy trading, gaining $% to 
$67%, with the stock warrants also 
strong after a Wall Street firm favour- 
ably reviewed prospects for the group's 
latest pharmaceutical products. 

Airline stocks continued to forge 
ahead. American, up 1% at $51% and Un- 
ited, up $% at $56% stood out among the 
' domestic earners. TWA at $18% re- 
mained quiet as Investors awaited the 
outcome of the dispute with cabin staff. 

Rail issues, which will benefit first if 
the forecasted upturn in the economy 
takes place, were less certain than at the - 
be ginning of the week. Norfolk South- 
ern jumped $1% to $93%, while Unton 
Pacific fell $1% to $53%. Turnover in rail 
stocks was moderate and prices moved' 
sharply as moods changed. 

The ren ewe d signs of weakness in the 
US currency brought in buyers for 
chemical stocks, which sell much of 
their output overseas. Monsanto was 
again the bright spot, gaining $2% to 
$64% but Du Pont, $% better at $75%, re- 
versed the weaker trend of recent 
sessions. 

There was renewed d eman d for tobac- - 
co stocks, which have benefited from a 
favourable ruling in a federal appeals 
court regarding the cancerdeath legal 
suits. Philip Morris bounded ahead $3 to 
$123%, although turnover was light At 
$42%, R. J. Reynolds gained $%. 

The brighter tone in the credit mar- 
kets quickly brushed off onto bank 
stocks. Chase Manhattan jumped $1% to 
$45%, as the market took a favourable 
view of the decision to quit the travellers 
cheque business by selling the Visa 
cheque business to Barclays Bank of the 
UK. 

Citicorp edged up S% to $54%, while 
Quotron, the financial market electronic 
information group which the bank plans 
to buy, eased $% to $18%. There was 
again a huge trade i n Quotron sto ck. 

In the credit markets, there was fur- 
ther dismay in the municipal sector at 
proposals by Senator Packwood to im- 
pose a 20 per cent income tax charge on 
the currently tax exempt sector. Rices 
rebounded, however, adding up to 1% 
points, with some traders confident that 
the proposals would not become law. 

But price changes often reflected nar- 
row inter-trader business rather than 
genuine investment interest which re- 
mained at a standstill. New York City 
has postponed a $450m bond issue be- 


cause of the tax uncertainty and there is 
concern over the $3bn in recent issues 
still in the market 

Money market and similar short-term 
rates showed minor falls as the federal 
funds rate eased to 7% per cent after the 
Fed drained liquidity by means of 
matched sales. 

Early gains in bonds were t rimme d 
bat yields remained comfortably below 8 
per cent at the long end of the market 

LONDON 

Breakneck 
pace brings 

peak levels 

FUNDS FLOWED from overseas into 
London yesterday, adding fuel to the 
post-budget rally. The breakneck pace 
‘ pushed the FT Ordinary share index' 
through the 1,400 level - it pierced 1,300 
only 11 trading days ago - to leave it up 
25.6, one of its largest ever gains, at 
1,415.1. 

A strong pound and -lower interest 
rates added to the excitement and pros- 
pects for further rate cuts looked good. 

The FT-SE ended with a blaze of 
glory, closing 30 .3 up at a record 1,690.1 - 
the biggest rise since compilation. 

After early gains, gilts fell back in late 
trading to end around % higher. 

Chief price changes. Page 43, De- 
tails, Page 42, Share information ser- 
vice, Page 40-41 

AUSTRALIA 

AN ATTEMPT to return to records in 
Sydney yesterday pushed the All Ordi- 
naries share index to a peak of 1,130.3 
during the day before it eased to finish 
up 5.5 at 1,128.5. 

Miners, industrials and situation is- 
sues attracted strong buying. CRA put 
on 8 cents to AS6.78 and its Papua and 
New Guinea subsidiary Bougainville 
Copper added 5 cents to AS2.75. 

BHP, which is fighting a takeover bid 
from Bell Resources, was steady at 
AS6M. 

HONG KONG 

ENTHUSIASTIC local buyers prompted 
a rebound in Hong Kong yesterday 
dragging it out of its two-day consolida- 
tion phase. The Hang Seng index 
jumped 45.76 to 1,605.70. 

Rumours that Jardine will sell its 
stake in Hongkong Land, resurfaced af- 
ter almo st a week and Jardine rose 40 
cents to HKS11.50 while Hongkong Land 
added 25 cents to HKS5J5. Jardine is exy 
pected to announce Its 1985 results 
today. 

SINGAPORE 

SOME BLUE chips recorded modest 
. gains in Singapore where investors con- 
tinued to hunt bargains. 

The market remained pessimistic, 
however, as fears grew that selling 
would increase when more forward con- 
tracts mature today and when large 
amounts of stocks, which have been re- 
possessed, are sold by the banks. 

Singapore Airlines increased to , 
S$6.50, up 10 cents, and Genting put on 
12 cents to SS3.80. 

SOUTH AFRICA 

THE RALLY continued in Johannes- 
burg yesterday, buoyed by a steady gold 
price and the weaker rand. 

Randfontein jumped R7 to R279, Wel- 
kom added R1 to R2225 and Buff els put 
on R2J25 to R.7925. Driefontein rose R1 
to R55.50. 

In mining financials, Anglo American 
was 25 cents ahead at R44.50, while Gold 
Fields gained R1 to R42.50. 

CANADA 

HOPES OF further interest cuts goaded 
shares into unchartered waters in Tor- 
onto yesterday and by mid-session most 
issues had recorded substantial gains. 

loco, which is issuing USSlOOm in Eu- 
robonds, moved C$% higher to C$22%, 
while in mines and metals, Alcan added 
C$% to C$47% and Echo Mines gained 
CS1V4 to C$21%. 


EUROPE 

Corporate 
news offers 
distraction 

THE OPEC deadlock in Geneva was 
temporarily shunted into the sidings 
yesterday as European bourses were 
faced with a hearty diet of corporate 
news and reports while some exchanges 
managed to extend their record setting 

form. , , 

Brussels refused to rest on its laurels 
and a confident view of domestic eco- 
nomic factors boosted the Belgian Stock 
Exchange index to a fresh peak with a 
19.60 jump to 3,436.69. 

Continued support for large holding 
companies, particularly Societe Gen- 
erate de Belgique, and select utilities un- 
derpinned the market, while Petrofina 
managed to keep its grip on current 
high levels. Chemicals proved a soft 
spot. 

SGB advanced BFr 70 to BFr 2,795 on 
speculation that the group may make a 
rights issue soon to take advantage of 
the current bull run among Belgian 
stocks. Other reports suggested that this 
issue could be followed by a private 
placement of shares abroad. 

Group Bruxelles also showed some 
fine form with a BFr 70 gain to BFr 3,070 
pnri Cobepa added BFr 35 to BFr 4,665. 

Petrofina, the market's barometer and 
largest industrial group in Belgium ex- 
tended the rise of the previous session 
with a BFr 20 gain to BFr 7,110 while 



Solvay in the chemical sector held 
steady at BFr 8,080 after Wednesday’s 
robust BFr 130 advance. 

Leading tourism stock Wagons Lits 
jumped a further BFr 160 to BFr 5,710 
after a BFr 100 rise on Wednesday 
while, GB Inna BM recovered its poise 
and finned BFr 70 to BFr 7,300. Delhaize 
was steady at BFr 10,850. 

Among utilities, Intercom lost BFr 5 to 
BFr 3,660 although Tractionel finned 
BFr 80 to BFr 5,900. 

Plaris also kept on its record-breaking 
run. The start of the new trading ac- 
count helped liquidity although substan- 
tial overseas buying, largely from Japan, 
'was evident 

Food stocks were again a favourite. 
Perrier sparkled with a FFr 40 rise to 
FFr 590 while Pernod Ricard was FFr 57 
higher at FFr 1,112. BSN built on the 
progress made since Tuesday with an- 
other FFr 30 filip to FFr 3,910. 

Construction issues were slightly 
mixed, with Bouygues FFr 20 higher to 
FFr 1,092 while Screg sustained a FFr 10 
decline to FFr 106. 

Although Frankfurt displayed a weak- 
er bias as foreign investors were reluc- 
tant to commit fresh funds, there was 
plenty of corporate news to keep the 
market busy. 

Nixdorf added 50 pfg to DM 580.50 in 
the wake of the founder's death early in 
the week while Bayerische Hypotheken 
Bank added a further DM 8 to DM 640 
on record profit figures for 1985. 

Volkswagen made modest progress in 
an easier car sector as the group an- 
nounced that deliveries rose 11.5 per 
cent in the first two months of the year, 

Siemens surrendered DM 6.50 to DM 
712 on hints from the board that a lower 
dividend may be on the way. 

Lufthansa, announcing that it had 
made a “Respectable” profit for 1985 but 


declining to release details yet, shed 
DM 2 to DM 276. 

Bonds were quiet and marginally 
hig her. The Bundesbank was less active 
yesterday with sales of only DM 72m 
worth of paper compared with pur- 
chases of DM 146.8m on Wednesday. 

Milan was higher on strong overseas 
and domestic demand. Fiat was spot- 
lighted with a L700 rise of L10.850 after 
it denied reports again that Libya had 
sold its stake in the group. 

Selling continued in Oslo. Storebrand 
suffered a NKr 5 fall to NKr 245 after 
poor results while DnC lost NKr 13 to 
NKr 151.50 despite record 1985 profits 

Amsterdam and Zurich managed 
small gains while Stockholm retreated. 
Electrolux's overseas share plan merited 
a SKr 11 fall to SKr 266. 

Madrid was led higher by banks 
again. 


TOKYO 

Rate hopes 

revive run 
to records 

AFTER THREE consecutive lower ses- 
sions prices rallied to a high in Tokyo 
yesterday as expectations grew for a 
third cut in the official discount rate, 
writes Shigeo Nishiwaki of Jiji Press. 

The rally was led by issues with hid- 
den assets, such as Mitsubishi Estate, 
utilities, such as Tokyo Electric Power, 
and constructions. 

The Nikkei average soared 276.76 
points to 14,753.30, its third largest daily 
gain. Volume rose sharply in the after- 
noon, to a record 864.42m shares, up 
from the previous day’s 736.70m. Gain- 
ers outpaced losers by 527 to 356, with 
105 issues unchanged. 

The market opened in a cautious 
mood, but buying interest revived gradu- 
ally, as investors reacted positively to 
the suggestion from Bank of Japan 
Governor Mr Satoshi Sumita after Wed- 
nesday's close of a third discount rate 
cut. 

The rally started with Nomura Securi- 
ties’ purchase of an estimated 10m 
shares in Mitsubishi Estate. Encouraged 
by this display of enthusiasm, investors 
rushed to buy hidden asset issues such 
as real estates and warehouses and utili- 
ties. 

Mitsubishi Estate soared Y280 at one 
stage, approaching the daily limit gain 
of Y300, but eased later on profit-taking 
to close Y230 up at Y1.790 on a volume of 
3425m shares, the second-largest, 
traded. Nomura Securities moved up r 
YB0 to Y1250. 

Mitsui Real Estate Development rose 
Y180 to Y1.570 and Sumitomo Realty and 
Development Y180 to Y1.650. Mitsubishi 
Warehouse and Transportation added 
Y72 to Y1.070, Odakyu Electric Railway 
Y53 to Y825 and Nippon Express Y52 to 
Y815 on a volume of 2426m shares, the 
fourth largest on the active list 

Sumitomo Chemical, which - was 
traded actively on Wednesday on news 
that it can mass produce new agricultu- 
ral chemicals using biotechnology 
jumped to Y303 at one stage, but fin- 
ished only Y6 up at Y298 on 4428m 
shares, top of the active list 

Non-life insurance and securities r 
houses were also favoured. Tokio Ma- : ~ 
rine and Fire Insurance, r anking third 
in volume with 2923m shares, rose Y110 
to Y1,210 and Sumitomo Marine --and 
Fire Insurance Y70 to Y9I0. 

The bond market regained strength in 
the afternoon with the yield on the bell- 
wether 62 per cent government bonds 
due in July 1995 plummeting to 4.865 per 
cent from Wednesday's 4.960 per cent 

The yield on 6.8 per cent government 
bonds due in December 1994 also slipped 
to 4.920 per cent from the previous day’s 
5.000 per cent 

Buying interest was spurred by the 
prospect that Opec members would find 
it difficult to agree on oil production cuts 
and reports that the Bank of Japan 
would cut the discount rate by 0.75 point 
during April * 

Due to concern over recent price rises, 

however, bond trading was confined to 
making quick profits. 



6 DIRECT FLIGHTS FROM EUROPE TO SEOUL. 


:i FROM PARIS TUESDAY. THURSDAY 
f AND SATURDAY. FROM ZURICH WEDNESDAY 
AND SUNDAY AND FROM MARCO 31st 
ii EVERY MONDAY. WE LEAVE FRANKFURT 
!■; FDR THE REART OF ASIA. 



With Korean Air's 
new direct flight from Frank- 
furt to Seoul, you can now 
fly to Seoul and the rest of 
Asia from Europe almost 
every day of the week. We 
fly to Asia more often and 
we fly there in style. Korean 
Air's Prestige Class offers 
businessmen a warm wel- 
come, full of charm and 
refinement. 


It’s not surpri- 
sing, because in Korea, su- 
perb service is a tradition. 
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